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MONTREAL  NEEDS 
FACILITIES  FOR 
LIGHT  AIRCRAFT 

New  East  End  Airport  Set  for 
Early  Study,  Says  Econo* 
mic  Bureau  Head 

WIDE  DEMAND  SEEN 


Ever-expanding  volume  of  light 
airplane  travel  points  directly  to 
the  urgent  need  for  an  additional 
airport  in  the  Montreal  area.  Val- 
more  Gratton,  director  of  the 
Montreal  Economic  and  Tourist 
Development  Bureau,  said  when 
Interviewed  by  The  Financial 
Times  this  week.  And,  he  added, 
this  need  will  be  met  in  the  near 
future  by  appropriate  action. 

Facilities  at  the  Dorval  Airport 
are  already  sorely  overtaxed,  stat¬ 
ed  Mr.  Gratton,  and  in  view  of 
^u’esewL.  -eenditikHin 

planes  are'  uof  partlclilafl^  wel¬ 
come  there.  In  addition  to  exten¬ 
sive  air  traffic  presently  centred 
at  Dorval,  there  Is  also  the  objec¬ 
tion  that  most  light  airplanes  fail 
to  comply  with  normal  require¬ 
ments,  in  that  they  have,  for  the 
most  part  at  least,  no  radio  equip¬ 
ment. 

It  appears  therefore,  continued 
the  Bureau  head,  that  the  move 
to  establish  another  airport  would 
be  welcomed  not  alone  by  opera¬ 
tors  of  light  aircraft,  but  by 
Federal  Aeronautics  authorities  as 
well. 

In  addition  to  the  facilities  need¬ 
ed  for  an  increasing  volume  of 
private  air  services,  demand  for 
suitable  space  to  house  air  train¬ 
ing  schools,  repair  shops,  tourist 
facilities,  aerial  taxis  and  aerial 
photography  would  assure  the  new 
airport  of  a  satisfactory  volume 
of  business  from  its  very  inception, 
declared  Mr.  Gratton. 

He  further  revealed  that  even 
now  a  committee  is  in  process  of 
formation,  to  follow  up  prelimin¬ 
ary  study  of  the  project  by  more 
Intensive  work;  personnel  of  this 
committee,  he  said,  will  be  an¬ 
nounced  shortly. 

East  En<l  Site  Mooted  _ 

Site  of  the  proposed  airport  will 
probably  be  towards  the  east  end 
of  the  Island  of  Montreal,  with 
provision  of  rapid  auto  transport 
to  and  from  the  heart  of  the  city 
an  Integral  and  essential  part  of 
the  service. 

On  the  current  industrial  devel¬ 
opment  picture  Mr.  Gratton  stated 
that  while  some  slackening  in  de¬ 
mand  for  factory  space  had  been 
noted  of  late,  there  was  still  a  con¬ 
siderable  volume  of  requests  being 
received  by  the  Bureau.  Trend 
continues  towards  the  area  north¬ 
west  of  Snowdon  Junction,  v^here 
at  no  far  distant  date  some  five 
or  six  additional  plants  will  be 
erected.  For  the  past  year  or  so 
this  strategic  locale  had  attracted 
wide  attention  from  manufacturers 
seeking  to  expand  their  output 
facilities,  and  to  date  a  number 
of  new  plants  have  been  construct¬ 
ed  there. 


I  At  the  Lookout  I 

STRIKEACTIONBY 
GOVERNMENTS  IS  i 
BEING_AWAITED 

Return  of  Premier  King  Would 
Strengthen  Hand  of  the 
Labor  Minister 

PROVINCES  INVOLVED 

Enforcement  o  f  Injunction 
Against  Illegal  Textile  Strik¬ 
ers  up  to  Premier  Duplessis 
— Award  of  Mediator  in  B.C. ! 
Rejected  by  Union  | 

AS  STRIKES  continue  to  dom- 1 
inate  the  Canadian  industrial  and  ' 
general  business  situation  there  | 
are  indications  that  political  de- 1 
velopments  may  be  expected.  Fol-  j 
lowing  his  blunt  charge  —  which  j 
evidently  had  reference  to  the  i 
Seamens’  strike  which  has  paral- 1 
ized  traffic  on  the  Great  Lakes — -I 
thac  there  are  elements  active  in  j 
this  country  which  do  not  want  a  ' 
settlement  of  strikes,  Labor  .Min¬ 
ister  Mitchell  called  conferences  of ' 
strikers  and  operators  at  Ottawa;  j 
and  there  were  indications  that  1 
failure  to  reach  a  settlement  would  ; 
be  followed  by  Government  inter- ! 
vention.  However,  even  though  | 
coal  shipments  have  been  held  up 
to  the  extent  that  an  embargo  has 
been  placed  on  shipments  to  Am¬ 
erican  ports  designed  for  Canadian 
importers,  and  steel  production  in 
this  country  has  been  seriously 
handicapped,  ti  is  doubtful  whe¬ 
ther  the  required  action  by  the 
Government  to  deal  with  such  sit¬ 
uations  can  be  taken  before  the  re¬ 
turn  of  Prime  Minister  King,  who 
is  now  on  his  way  back  from  Eng¬ 
land.  The  strikes  of  woods-work- 
ers  in  British  Columbia  and  of 
textile  workers  in  Quebec  continue 
but  there  is  hope  that  the  ap¬ 
pointment  of  a  mediator  in  connec¬ 
tion  with  the  demands  being  made 
by  steel  workers  may  result  in  a 
settlement  without  a  strike  which 
would  involve  steel  plants  across 
the  country. 

About  Communist  Tactics 

The  Labor  Minister,  who  has  al¬ 
ways  been  regarded  as  a  “labor 
man,”  was  quite  outspoken  in  de¬ 
claring  that,  while  the  parties  to 
the  disputes  were  closer  together 
on  the  essential  points  involved, 
there  was  evidence  that  all  ‘the 
old  tricks  of  the  trade”  were  be¬ 
ing  employed  with  “the  usual  gang 
of  overnight  revolutionaries  pro¬ 
fessing  to  give  leadership  to  the 
rank  and  file  of  the  Seamens’  or¬ 
ganization.”  He  referred  to  the 
old  Communist  trick  which  had 
been  played  on  him  when  he  was 
billed  to  address  a  meeting  in 
Welland,  his  own  constituency, 
along  with  union  leaders,  without 
being  consulted.  He  declared  that 
this  kind  of  game  did  not  fool  him 
or  further  the  interests  of  the 
working  people,  and  repeated  that 
“the  Communist  crowd  in  this 
country  do  not  want  the  settlement 
of  strikes.”  At  the  same  time  the 
tactics  of  the  strikers  have  been 
proving  increasingly  effective  in 
tying  up  lake  shipping,  and  some 
of  the  largest  operators  have  not 
only  laid  up  their  ships,  but  have 
deadened  their  tires,  prepared  to 
lay-up  indefinitely  unless  there  is ! 
some  assurance  of  protection  In  | 
operating  their  ships  with  mem-  j 
bers  of  non-striking  uuiens  or  with 
non-union  volunteers. 

Shippinsf  Strike  Leads 
To  Rationing  of  Coal 

The  serious  effect  of  this  lake 
transportation  tie-up  on  tlie  coun¬ 
try’s  industrial  and  domestic  eco¬ 
nomy  has  been  shown  in  the  em¬ 
bargo  against  coal  shipments  to 
ports  through  which  it  normally 
(Continued  on  Page  4) 
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Strikes  Among  The  Top  Problems 
Awaiting  Returning  Prime  Minister 

King  Expected  to  Clear  Air  in  Labor  Crisis,  to 
Temper  Ilsley  Budget  with  Tax  Relief,  to  Repair 
His  Cabinet  Fences  and  to  Settle  Flag  Controversy 
—And  Then,  Too,  There  is  Redistribution 
BY  TEMPI'S  . 


The  Prime  Minister  is,  at  this  moment,  on  the  high  sea.';,  Ottawa 
bound.  I  suggest  that  four  reasons  are  bringing  him  back.  They 
are  (1)  budget,  (2)  his  cabinet,  3)  strikes,  ’4)  flag. 

Put  these  in  any  order  you  like.  First  of  all,  it  looks  as  if  we 
have  to  get  the  Boss’  final  OK  on  the  budget.  From  what  they  tell  me, 
Mr.  King  blames  Hon.  J.  L.  Ilsley  for  being  just  a  weeny  teeny  mite 
too  tough  with  the  provincial  premiers.  He  could  have  hidden  those 
brass  knuckles  when  he  was  extending  the  olive  branch.  Way  I  get 
it,  Mr.  Ilsley  now  will  not  accept  final  responsibility  of  the  budget 
without  the  Old  Man’s  say-so.  Hence  the  homeward  bound  motions. 

Originally,  I  believe  the  idea  .i  “ 

was  to  make  this  budget  a  real  Awmdt  UTao# 

toughie,  and  put  the  finger  on  i  nWinM  wW CSt  M  V 

Hon.  George  Drew.  But  King  has  A§at 
survived  a  long  time  because  he  j 

believes  that  “he  who  fights  and  i  - 

runs  away,  lives  to  fight  another  !  BY  TEMPGS 

day,” — and  generally,  to  win  the  i 

next  election.  Consequently,  the  I  , 

provinces  will  feel  the  might  of  !  Ottawa  Coal  is  getting  to  be 
the  federal  government  on  some  I  a  very  importairt  tiling  in  our 
other  occasion,  at  some  other  I  lives.  Perhaps  one  could  put  it 
time,  but  not  now.  Perhaps  it  better  by  saying  that  the  lack  of 

will  be  like  the  Turkish  Water  Qoal  is  getting  to  be  important. 

Torture,  a  drop  at  a  lime.  There-  ]„  any  event,  lion.  C.  D.  Howe, 

fore,  there  is  nothing  to  stop  .Mr.  Minister  of  Reconstruction,  and 

Ilsley  cutting  his  budget,  and  the  in  the  ultimate  Canada's  Coal 

conjecture  is  that  be  will  increase  czar,  has  had  to  crack  down  anew 

the  exemptions  a  bit.  What  he  Qn  coal  In  a  word,  before  No¬ 
hopes  to  do  with  regard  to  excess  vember  1,  we  cannot  get  more 

profits  I  don’t  know,  except  that  than  60  percent  of  our  total  aii- 

the  word  is  out  that  there  is  to  nual  coal  needs 

...  a  a.,i„g  al.  ...ng  >h.  ai.P.,  Ka,„.o„„a. 

If  o  4i,^«  brought  a  new  phase  of  the  coal 

Take  it  as  gospel  then,  that  Mr.  ««  _ i  ^  y  a 

.  , _  *  {.  u-  1  I  i  sho-rtage  in  focus  when  he  asked 

King  IS  home  to  giv^e  his  blessing.  ,  ^  j  ^  subsidize 

to  the  budge  .  What  Mr  Ilsley  sub.nomial  or  marginal  coal 

^  ®  niines,  This  situation  was  being 

^  *  revievved,  said  Mr.  Howe.  Tliere- 

,  .  ^  ,  fore,  some  of  the  .Maritime  and 

As  to  the  cabinet,  our  number  Western  mines,  presently  not 

L  profitable,  may  .soon  prove  to  be 

several  of  hi.s  ministers  vvant  to  ,v„iie  working, 

move  along.  But  he  has  to  keep  .... 

most  of  them  in  line.  First  of  ®‘"ce  been  announced 

all.  he  cannot  afford  to  fool  round  by  Coal  Controller  ttrunning 

vvilli  by-elections.  Therefore,  the  that  a  million  tons  of  Western 

idea  is  avoid  by-elections  by  mak-  ‘'°ul  will  be  lirought  to  Central 

ing  his  Privy  Councillors  linger  Canada  to  help  ease  the  situa- 

loiiger.  The  second  point  is  that  tion;  however,  he  says  that  lias 
it  more  than  two  key  men  go  at  already  been  calculated  in  the 

once,  the  Opposition  cair  say;  restrictions  wliich  have  been  iin- 

“See,  the  Liberal  government  is  posed  on  summer  deliveries  to 

breaking  up;  they’re  cracking,  householders), 

now’s  our  chance.”  Thus  Mr. 

feSnSons""'^  '  Percy  Black.  P.-C..  from  Ciiin- 

Of  those^  who  may  or  may  not  I"  i'"’”''' 

leave.  St.  Laurent,  Howe,  and  Ils-  bcot  a  s  interests,  wanted  to  know 
ley  would  be  the  only  three  he  government  was  doing 

would  worry  about  for  long,  on  about  Nova  Scotia  coal. 
this  score.  Naturally,  it  Horn  Ian 


Says  Hydro  Could  Own  Power 
Properties  Free  in  Eight  Years 


•M«cKen*ttv  or  being- produced,  «rd  he 


Klnnon  drop  out,  they  will  create 
the  embarrassing  situation  of 
by-electlons. 

But  on  this  second  theme  of  a 
government  going  to  pieces  too 
rapidly,  Mr.  King  cannot  afford 
to  let  all  these  peoifle  go  at  once, 
unless  he  hap  brand  new  plans 
which  have  not  reached  these 
ears  yet. 

Then  all  this  in  its  turn  ties  up 
with  the  $64  question;  how  long 
is  Mr.  King  going  to  be  with  us? 
Is  he  shooting  for  the  Horace 
Walpole  all-time  all  high  premier¬ 
ship  record,  or  will  he  he  satis¬ 
fied.  now  he  has  beaten  Sir  John 
A.’s  time,  and  call  it  quits?  , 

In  any  event,  he’s  got  to  do 
(Continued  on  page  22) 


had  hopes  of  even  greater  produc¬ 
tion. 

The  good  news  is  that  ‘the  No¬ 
va  Scotia  mines  are  slowly  get¬ 
ting  back  to  better  production, 
and  this  information  Is  enthu¬ 
siastically  hailed  on  all  sides.  If 
the  Nova  Scotia  coal  miners  can 
just  see  the  light,  they  can  have 
steady  markets  for  all  they  can 
produce,  and  good  wages  as  well, 
for  long  years  to  come.  Today 
the  idea  of  paying  a  subvention 
doesn’t  worry  anyliody,  and  a  few 
more  cents  on  a  ton  of  coal  is 
notliing  if  you  can  only  get  the 
coal. 

American  miners’  arguments' 
look  like  Canadian  miners’  op¬ 
portunities. 


1  III  announcing  to  shareholders! 
I  of  .Montreal  Light.  Heat  and  Power 
Consolidated  decision  of  directors  i 
to  recommend  that  offers  of  Que- ; 
bee  Hydro  for  assets  of  company  I 
and  .Montreal  Island  Power  and  for 
shares  of  Beauharnois  should  he 
rejected,  J.  S.  Norris,  .president  of : 

'  company  makes  the  significant 
;  point  that  were  Hydro’s  terms  to 
live  accepted,  the  provincial  comniia-: 

I  sioner  could  write  off  entire  cost ; 
I  of  properties  (on  basis  of  current' 
j  rate  of  earnings)  within  a  period 
i  of  8  years  and  then  have  properties. 
I  for  nothing. 

I  If  the  offer  were  accepted,  letter 
!  from  president  states,  “it  would 
I  mean  that  the  shareholders  of  | 
i  Montreal  light,  Heat  Ac  Power  con-: 
solidated  would  not  receive  any- 1 
;  thing  for  the  expropriated  proper- ; 
ties,  but  on  the  other  hand  would 
'  be  obliged  to  pay  tlie  commission  j 
(from  residual  assets)  a  sum  of 
$29,207,500  with  interest  from 
April  15tli,  1944,  leaving  for  dis- , 
,  trihution  amongst  tlie  shareliolders  , 
I  a  balance  of  residual  assets  having  | 

TEXTILE  BOARD  ! 
SEES  NEED  FOR  I 
TARIFF  ACTION 

_  j 

!  Report  Says  Canadian  Opera- 
!  tors  Need  Protection  Against 
I  Low  Wage  Countries 

j  EARNED  $7.35  SHARE 

:  On  reduced  operating  income, 

Dominion  Textile  Co.  l.td.  report.s 
net  earirings  for  fiscal  year  ended 
;  March  31sl.  1946.  down  at  (!qiiiva- 
lent  of  IT.;!.";  a  share  on  ititstanding 
conimon  s'oek  from  89.82  a  sliare 
in  preceding  fi.scal  year.  Decline  of 
altoiit  $720,000  in  operating  incomo 
'  was  shown  for  year  under  review 
despite  a  reduction  of  $;iii0.O0O,  o" 
20  per  cent.,  in  write-off  to  deprcci- 
:  ation. 

'  Balance  sheet  sliows  a  moderate 
improvement  during  year  on  alread.v 
I  impressive  net  working  capital  and 
j  cash  position  of  company. 

Annual  report,  .signed  by  G.  B. 

,  Gordon,  president,  on  behalf  of  di- 
I  rectors,  refers  to  labor  difficulties 
I  of  company  and  to  importances,  in 
j  relation  to  it.s  future  prospects,  of 
tariff  decisions  reached  al  proposed 
;  international  trade  conference.  In 
j  latter  coirnectioii  report. .says: 

I  “Canadian  pre-war  tariffs  ad- 
j  mitted  the  bulk  of  cotton  fabric  ini- 
I  ports  at  a  lower  level  of  duty  fliaii 
I  any  other  important  cotton  manu¬ 
facturing  country  in  the  world.  Dur- 
!  ing  the  war,  duties  on  cottoir  goods  j 
originating  in  the  United  Kingdom  I 
!  were  suspended  tinder  file  War  Ex- 
i  change  Conservation  Act  and  will 
'  not  be  restored  until  final  procla- 
'  niaflon  that  a  state  of  war  has 
!  ceased  to  exist.  We  must  face  the 
;  fact  that  Canadian  wage  rates  are 
!  the  liighest  in  the  industry  through- 
I  out  the  world  exceiit  for  the  United 
j  States,  and  tlial  other  factors  serve 
to  bring  our  total  cost  of  making 
;  raw  cotton  into  .saleaitle  goods  con- 
1  siderahly  above  the  .\merican  level. 

I  moderate  tariff  on  imported  cot- 
I  (Continued  on  page  21) 


Sound  Securities 

Your  Deposit  Box 

It  is  niiglify  comforting  to  have  a  good  proportion  ol  carefully  selected 
securities  tucked  awav  in  your  safety  deposit  box  against  the  lime 
wlieii  voii  may  need  funds  in  a  burry — securities  which  will,  at  the 
same  time,  bring  in  a  satisfactory  income  return. 

The  following  investments  meet  these  requirements  and  we,  as  principals, 
recommend  their  purchase. 


Dominion  of  Canada  9th  Victory  Loan 

3%  Bonds  due  September  1,  1966 .  104.875  2.62% 

Province  of  British  Columhiu 

3%  Debentures  due  December  15,  I960....  103.50  2.70% 

The  Ifydro-EIecIric  Power  Commission  of  Ontario 

2%%  Bonds  due  June  1,  1971 .  100.50  2.72% 

The  Shawinigan  Water  &  Power  Company 

3%  First  Mortgage  and  Collateral  Trust 

Sinking  Fund  Bonds  due  May  15,  1971 .  101.50  2.92% 

Winnipeg  Electric  Company 

3%%  First  Mortgage  Bonds  due  May  1,  1971  103.50  3.54% 

City  of  Windsor 

2'/^%  Debentures  due  December  31,  1974..  87.00  3.20% 

*The  prices  mentioned  are  "and  accrued  interest’’  and  subject  to  confirmation. 

Details  of  these  oilcrin^s  and  their  callable  features 
will  be  promptly  given  on  request. 

McLEOD,YbUHG,WiEIR  &  COMPAMV 


I  a  hook  value  of  approximately  $67.- 
0(10.000.  or  about  $15.00  iier  sliare 
'for  the  4,  489.033  shares  outstand- 
!  ing. 

i  “.\part  altogether  from  tlie  earit- 
ing  power  of  the  expropriated 
assets  of  Montreal  Light.  Heat  & 

:  Power  Consolidated  the  detailed 
appraisal  of  these  assets,  prepared 
by  the  company  in  anticipation  of 
I  arltilration  proceedings.  greatly 
exceeds  the  offer  made  by  the  <'otn- 
'  mission.” 

Objeetion  to  offers  on  Heauliar- 
nois  Power  and  .Montreal  Island 
Power  are  opposed  on  similar 
grounds. 

Suniniing  up  conclusions  of  di- 
I  rectors  following  consideration  of 
j  Hydro  offers,  letter  says:-- 

Dealing  with  the  tlifee  offers  as 
!  a  whole,  the  communication  lo 
sliarcliolders  says:  —  “Tlie  coni- 
I  mission  has  acquired  an  integrated 
utility  a  y  a  t  e  m.  advantageously 
lociitcd  ill  an  expanding  market. 
This  system  has  Iteen  built  up  over 
a  period  of  more  tlian  fifty  years 
I  (Continued  ou  Page  4) 

IMAY  SHIPMENTr 
!  OF  NEWSPRINT  AT 
NEW  HIGH  RECORD 

j  _ 

Total  for  5  Months  up  Nearly 
400,000  Tons  from  Last  Year 
at  1,637,329  Tons 

OPERATIONS  AT  96.3% 

Operating  at  an  average  rale  of 
93.4  per  cent  of  effective  mill  cu])- 
year,  production  of  (’anadiaii  news- 
aciiy  during  first  5  months  of  tliis 
print  mills  for  ilie  period  amounted 
to  more  than  half  tlie  total  for 
full  12  months  of  last  year  ami 
lo  over  55  per  c(“nt  of  oiilimt  foi- 
wliole  of  eitner  1  94  4  or  1943.  Sllip- 
ineiiis  during  period  showed  a 
parallel  expansion. 

■May  figures,  is.^ued  l)y  .Newsprint 
.Vssoemlion  of  Canada,  reveal  new 
peaks  attained  during  month  lioth 
in  production  and  in  shi])ments. 
With  production  at  a  rate  of  96. 3 
per  cent  of  capacity,  total  oiitimt 
of  Canadian  mills  amounted  to 
359,943  tons,  whicli  figure  repre¬ 
sented  an  increase  of  more  than 
22,000  tons  over  April  production 
and  95.500  tons,  or  36.1  per  cent 
over  May  1945  output  of  264,464 
tons.  Shipments  tor  .May  made  an 
even  more  favorable  comparision 
and,  at  367,251  tons,  sliowtd  an 
increase  over  previous  montlis  fig¬ 
ure  of  altout  19,150  tons  tind  were 
102,500  tons  in  excess  of  total  for 
iMay  19  4.5.  Shipments  were  at  a 
rate  of  98.2  per  cent  to  mill  capa¬ 
city  as  compared  witli  96.7  per  cent 
in  April  and  only  70.. 5  per  cent  in 
.May  last  year. 

For  first  5  montlis  of  1946,  ag¬ 
gregate  iiroduction  amounted  to  i,- 
668,728  tons  and  sliowcd  an  in¬ 
crease  of  390.000  tons  over  figure' 
of  1.278.096  tons  for  eorre.-^ponding  i 
period  of  last  year.  Sliiimieiits  for 
5  months  totalled  1.637, .329  and 
were  up  over  3!)2.00o  tons  for' 
aggregate  of  1.24  5,0  1  1  ions  fori 
first  5  moiuhs  of  1945.  | 

Shipments  during  .May  to  United 
States  market  by  Canadian  mill.s 
totalled  293.452  tons  and  sliowed 
iiicreases  of  12,900  toils  over  prev¬ 
ious  month  and  over  .so, 000  tons - 
as  compared  witli  .May  of  last  year.  ; 
Shipinentst  o  U.S.  for  5  montlis  to  | 
end  of  .May  totalled  1,319.596  ' 
tons,  an  increase  of  315.000  tons 
over  total  of  994,94  1  tons  for  same  i 
period  last  year. 

Overseas  shipments  of  53.655 
tons  in  .May  were  up  6,56u  tons: 
from  April  figure  and  IS.  loo  tons' 
greater  than  tliat  for  .May  1!)I5.' 
Aggregate  overseas  sliipmenls  for 
5  months.  January  to  May  were  ui» 
over  50.000  tons  from  same  iierie;! 
last  year  at  221,09!i.  Domestic 
shipments  for  5  inoiillis,  at  96,6.!  1 
tons,  siiowed  an  increase  of  nearly 
1  7.000  tons  over  total  for  corres¬ 
ponding  period  of  1  945. 

Scandinavian  exports  of  news¬ 
print  in  April,  amounted  to  32.324 
tons  in  .April,  up  from  28.643  tons 
in  .March  and  21,812  tons  in  Feb- 1 
ruary  and  total  for  first  4  months' 
of  107,190  tons  compared  witli  ag-i 
gregate  exports  of  17  4,572  tons 
for  whole  of  1  945.  L’.S.  market  had 
aI)sorlied  no  newsprint  exports 
from  Kurope  ni)  to  end  of  .Mtiv. 


lOc.  A  COPY,  $3  A  yla:: 

BRAZILIAN  NET 
EARNINGS  AT  A 
NEW  HIGH  PEAK 


Despite  Wide  Increase  In  Ex¬ 
penses,  up  Slightly  from  1944 
at  $3.15  a  Share 

LABOR  PROBLEMS 

Bitter  Press  Campaign  Against 
Company  Points  to  Aggrava¬ 
tion  of  Wage  Situation  Re¬ 
port  Points  Out 

A  new  peak  in  net  earnings,  re¬ 
flecting  lower  fixed  charges  and 
increase  in  miscellaneous  income  is 
sliowii  !)>■  U.razilian  Traction,  I.lght 
and  I’ower  Co.  l.td.,  in  annual  re- 
l>ort  for  1  945,  .After  all  charges 
and  appropriations,  net  for  year 
was  e(|ual  to  $3.15  a  .share  in  out¬ 
standing  common  stock  as  com- 
pjtred  witli  $3.12  a  sliare  for  1944, 
.Already  impressive  net  workin.g 
capital  was  well  inaintained  hal- 
anee  slicet  shows  and  cash  and 
investments  were  imreased  sillt- 
stantially  witli  funded  del)i  fiirlher 
reduced  during  year. 

Iiisciissing  political  elianges  in 
Drazil  during  year,  diroclors  reixirt 
slates  llial  meinhers  of  tlie  Con¬ 
st  it  neni  .Assemlily  are  now  engaged 
in  <lrafling  a  new  Hraliilian  Con¬ 
stitution  lo  lake  tlie  place  of  the 
Constitution  of  19.37.  The  provi¬ 
sions  resi)ecting  treatment  of  pnlilic 
utility  concessionaire  companies, 
report  states,  and  that,  to  he  ac¬ 
corded  to  foreign  capital  generally 
arc  still  in  tlie  formative  stage. 

Expenses  I  p  Sliiirply 
Operating  revenues  for  19  15 
amounted  to  $(i5. 156,899.  up  over 
$t!.S  million  from  previous  year's 
figure  Of  $58,3 4 2..">  1  4  while  mis¬ 
cellaneous  revenue  increased  liy 
Over  $52,000  to  $411,710.  0))erat- 
iiiR  expenses,  on  other  liand,  were 
about  $7.4  million  greater  at  $65.- 
562.60!!.  offset  to  some  extent  liy 
rodiiction  of  $7o0,oo0  in  deprecia¬ 
tion  write-off  to  $5,528,381.  wliile 
''otlii'r"  income  increased  by  over 
$145,000  to  $61  7,769.  Consolidat¬ 
ed  net  earnings  after  all  charges 
amounttyl  to  $22,212,516  as  <'om- 
pared  with  $21,934,21  8  for  1911 
tind  after  dividends  on  preferred 
and  common  stocks  a  further  aildi- 
tion  to  suriiliis  of  $9.4o2.(3l  a<- 
ciued  from  year's  oi>erations.  liriiig- 
ing  earned  surplus  up  to  $45,932  - 
622  from  $36,530,188  at  end  of 
preceding  year. 

Net  working  eniiitai  was  nff 
aliont  $2.6  million  for  year  at  $  18.- 
450,796  as  compared  witli  $51,030.- 
144  :,t  end  of  1  9  44  witli  current 
assets  up  iit  $92,891,670  from  $82.- 
559,1  58  lint  ctirreiit  liabilities 
sliarply  liialier  at  $4  4,440,874  as 
against  $:il,529,01  4.  Cash  in- 
ciea.sed  by  over  $1.2  million  at 
$28,670,187  wliile  goverin  eiit  Iiond 
lioUlings  are  sliown  more  titan  $  4.4 
million  higlier  at  $4  1,299,659.  In¬ 
crease  in  current  lialiilities  was  ac¬ 
counted  fov  iiy  an  expansion  of  over 
$5.5  million  in  aecounts  iiayable  ;ni 
increase  of  ever  $3.5  million  in  ac¬ 
crued  inteiest  and  <iividpn<ls  and  a 
gain  of  $3.7  million  in  credit  Iial- 
a  nces. 

Big  Capiliil  Expenditures 

Dtiring  tlie  year  expenditures  on 
1^11)1101  account  liy  tli'  operaliiig 
companies  totalled  $l!l. 139,4  56 
compared  with  $11,911,712  in  1911 
and  $  1  3.77.3.1  68  in  1  943. 

Ill  <lirectors'  reiiort  .\.  A\'.  K. 
nillingj,  president.  states  fliat 
<Iespite  tile  new  recorcis  in  eariiing.s 
the  increase  in  earnings  per  share 
i'  “l).v  no  means  I'omniPnsurato 
widi  the  large  amounts  wliicli  have 
been  investisl  in  propertii's.  lilant, 
etc.,  during  recent  years.” 

Dealing  witli  cost  and  labor 
factor.s  tile  report  says; 

“Conditions  wliich  created  serious 
liihor  and  wage  prohleiiis.  referred 
to  ill  ihe  1  944  r.'porl.  are  staled 
to  have  continued  in  1  94  5  and  iie- 
coiiie  even  more  aegravali'd  us  tlia 
year  advani'ed.  Wage  increases,  re¬ 
ferred  to  ill  the  I'ttt  report  as  liav- 
itig  iteen  granted  proved  inadequate 
and  fuTMlier  substantial  increases, 
tlie  report  stated,  became  essential. 
These  weie  embodied  in  a  I'om- 
proniise  arrangement  and  furtlior 
wage  increases  made  retroactive  to 
Septeiniter  1 ,  1  94  4, 

The  overall  result,  for  1945  liad 
Iieeii  an  Increase  of  wages  of  from 
8  1  per  cent,  for  the  lowest  paid 
group  to  25  Iter  cent,  for  llie  high¬ 
est,  Itased  On  wage  rates  effective 
Decemlier  3  1 .  1914.  Agitai ion  con- 
(Coiitiiiued  on  I'age  22) 
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WORST  EFFECTS 
CF  B.C.  STRIKE 
STILL  TO  COME 


Lay-Offs  Thus  Far  Have  Been 
Less  Than  Had  Been 
Expected 


FRUIT  CROP  MENACED 


Special  Correspondence 

Vancouver: — Despite  widespread 
idleness  in  the  forest  industry  of 
British  Columbia  as  a  result  of 
labor  trouble.  National  Employ¬ 
ment  Service  reports  a  rather  sur¬ 
prising  absence  of  Industrial  lay¬ 
offs  during  the  first  three  weeks  of 
the  loggers’  strike. 

May  14,  the  day  before  the  strike 
deadline,  the  National  Employment 
Service  predicted  that  in  three 
weeks  80,000  British  Columbia 
workers  would  be  idle,  including 
.‘17,000  strikers  and  large  numbers 
of  men  and  women  affected  by  the 
loggers’  strike. 

Actually,  there  are  nearly  2,000 
fewer  unemployed  today  than  on 
May  2.  No  layoffs  have  been  re¬ 
ported  to  NES  since  the  strike 
began. 


Abilibi  Modernizing 

Thunder  Bay  Mill 

Thunder  Bay  Paper  Co.,  subsi¬ 
diary  of  Abitibl,  is  to  install  new 
wood-grinding  machinery  at  a  cost 
of  more  than  $1,500,000.  The  new 
equipment,  which  will  be  entirely 
Canadian-made,  is  said  the  most 
modern  of  its  type  in  the  world 
and  will  materially  Increase  the 
efficiency  of  the  plant. 

In  addition,  the  company  plans 
the  remodelling  of  all  wood-handl¬ 
ing  equipment. 

Work  will  start  late  this  summer 
on  the  installation,  marking  the 
first  of  a  series  of  modernization 


WAR  LINES  SOLD 
TO  B.C.  TELEPHONE 


Acquires  from  W.A.C.  facilities 
Constructed  as  Part  of 
West  Coast  Defence 


I  000,  will  be  of  seven-story  constme- 
I  tion,  150  feet  by  100  feet,  with  the 
j  two  top  stories,  which  will  be  used 
as  office  quarters,  to  be  air-con- 
j  ditionod. 

Copper  Shortage  Hits 

Electric  Manufacturing 

New  York  —  Acute  shortages  of 
copper  will  force  widespread  plant 
curtailment  and  shutdowns  in  the 
electric  manufacturing  industry 
beginning  the  tatter  part  of  June, 
R.  L.  White,  president  of  the  Na¬ 
tional  Eectric  Manufacturers  As- 


Announcement  is  made  by  the 
special  sales  division  of  War  Assets 
Corporation  that  the  British  Col¬ 
umbia  Telephone  Company  lias 
acquired,  by  virtue  of  a  prior  agree¬ 
ment  with  the  former  Department  of  j  sociation,  stated  here. 

Munitions  and  Supply,  land-line  j  Mr.  White  said  such  shutdowns, 
and  expansion  plans  which  Abitibi  j  facilities  constructed  on  its  right  of  resulting  from  strikes  in  the  cop- 

have  had  under  consideration  since  j  ways  and  premises  as  part  of  the  j  per  mining,  smelting,  refining  and 

West  Coast  defence  communications  j  fabricating  industries,  would  crip- 
network  commenced  in  the  early  pie  the  $1,500,000,000  electric  ma- 

summer  of  1942  and  completed  in  I  nufacturiug  industry  which  employs 

mid-summer  of  1944,  !  400,000  people  and  require  50  to 

Cost  of  the  portion  of  the  system  ;  60  per  cent,  of  all  copper  mined, 
acquired  by  the  British  Columbia  j  “Unless  the  situation  is  relieved 
Company,  exclusive  of  labor,  was  j  immediately,  most  electric  applian- 
$883,047.41  and  the  sale  price  was  ce  dealers  throughout  the  country 
$417,650.40  ■  soon  will  be  forced  into  bankrupt- 

Negotiations  are  under  way  for  sy  because  they  do  not  have  applian- 
the  disposal  of  the  balance  of  the  :  ‘‘es  to  sell,’’  Mr.  White  asserted. 


FIRST  HALF  GAIN 
BY  DRYDEN  PAPER 


Higher  Sales  and  Reduced  Costa 
Reflected  on  Wide  Expan¬ 
sion  in  Profits 


their 

year. 


reorganization  early  this 


C.G.E.  Is  Planning  New 

Factory  At  Oakville 

Toronto — Canadian  General  El¬ 
ectric  Company  Limited  is  planning 
to  build  a  .factory  at  Oakville 
Ontario,  for  the  manufacture  of 
Fluorescent  lamps. 

The  site  's  part  of  the  Davis 
Estate  on  the  south  side  of  Queen 
Elizabeth  highway  a  short  distance 
east  of  the  7th  line. 

The  main  building  will  be  160  feet 


i  wide  by  400  feet  long,  one  storey, 
with  an  office  portion  in  front  two 
But  delayed  action  of  the  strike’s  stories  high.  Framing  will  be  of 


repercussions  on  the  province's  in¬ 
dustrial  economy  brought  little 
hope  to  operators  in  construction, 
fishing  and  fruit  growing. 

One  of  the  surprising  develop¬ 
ments  has  been  the  refusal  of  the 
construction  industry  to  slow  down 
its  operation.  Building  trades 
unions  report  that  there  have  been 
no  layoffs  in  their  field,  and  all 
Vancouver’s  2,500  carpenters  are 
busy. 

Not  So  Bright  Ahead 

But  from  now  the  situation  will 
grow  steadily  worse  unless  there  is 
a  sudden  and  unexpected  restora¬ 
tion  of  peace  in  the  forest  industry. 
Retail  lumber  yards  are  empty. 
The  fruit  packing  industry  is  des¬ 
perately  short  of  box  shocks.  The 
fishing  industry  requires  3,000,000 
boxes  for  canned  salmon  and  her¬ 
ring. 

The  fruit  industry  has  enough 
boxes  already  made  and  in  process 
of  manufacture  to  handle  about  one 
third  of  what  is  expected  to  be  a 
bumper  crop,  estimated  at  $25  mil¬ 
lions  in  value.  Three  factories  in 
the  Interior  of  the  province  are 
producing  these  containers. 

The  cherry  crop,  to  be  harvested 
soon,  will  have  ample  containers, 
but  if  the  strike  continues  Indef¬ 
initely  the  late  crops  will  suffer — 
apples,  pears,  peaches  and  prunes. 

First  trade  to  feel  the  impact  of 
the  strike  was  the  retail  lumber 
business.  In  Vancouver,  65  yards 
liuve  been  virtually  cleaned  out  of 
siiiiplies.  One  big  yard  has  closed. 

In  normal  times  city  retail  yards 
I'.audle  about  6  million  feet  of  lum- 
Im'v  a  month,  or  75  million  feet  a 


structural  steel,  foundation  and 
floors  of  cement,  walls  light  brick 
sash  steel,  roof  wood  planking, 
and  all  employee  services  of  the 
most  modern  type. 

It  is  expected  that  employment 
may  be  provided  for  approximate¬ 
ly  100  people  in  initial  stages  of 
manufacture.  Plans  are  being  pre¬ 
pared  and  the  work  will  commence 
shortly.  Beck  and  Eadie  are  the 
architects  and  the  Carler  Const¬ 
ruction  company  are  the  contrac¬ 
tors. 


Forced  closure  of  a  stave  plant 
iu  Victoria  will  make  it  difficult-to 
uppiy  barrels  for  a  10,000  export 
lood  order,  comprising  berries, 
truit,  vegetables  and  horsemeat 


To  Superinfend  Research 
For  Consolidated  Smelters 

R.  W.  Diamond,  vice-president 
and  general  manager  of  The  Con¬ 
solidated  Mining  and  Smelting  Com¬ 
pany  of  Canada,  Limited  announces 
the  appointment  of  R.  D.  Perry  to 
the  newly  created  position  of  Gen¬ 
eral  Superintendent  of  the  Research 
&  Development  Division.  In  his 
new  capacity  Mr.  Perry  will  be  in 
charge  of  research  and  develop¬ 
ment  work  for  all  operations  of  the 
company. 

Ralph  Donald  Perry  graduated 
with  degrees  in  Arts  and  Science 
trom  Acadia  University  in  1927  and 
following  a  year’s  post  graduate 
work  in  chemistry  at  Queen’s  Uni¬ 
versity  joined  the  Consolidated 
assay  office  staff  in  1928.  After  a 
year  in  the  assay  office,  he  joined 
the  refinery  staff  being  appointed 
Superintendent  in  1944.  He  left 
the  refinery  in  June  1945  to  be¬ 
come  labor  relations  officer  in  the 
personnel  division,  a  position  which 
he  held  until  his  new  appointment. 


system  to  two  other  parties  to  its 
construction,  Canadian  National 
Telegraphs  and  Dominion  Govern¬ 
ment  Telegraphs  of  the  Department 
of  Public  Works. 

Acquisition  of  the  system  by  the 
three  companies  over  whose  opera¬ 
tional  areas  it  was,  in  the  main, 
constructed,  will  place  at  the  ser¬ 
vice  of  the  public  high-grade  tele¬ 
phone  and  telegraph  facilities. 


An  association  survey  showed 
that  the  most  immediate  and  drast¬ 
ic  effects  would  be  felt  by  wire  and 
cable  manufacturers,  followed  by 
producers  of  electric  motors  and 
trnsformers.  One  of  the  largest 
producers  predicted  his  plants 
would  be  shutdown  within  10  days. 


Dom.  Coal  Production 


Cub  Aircraft  Buys 

200  Piper  Cruisers 


Operations  of  Dr.vden  Paper  Com¬ 
pany. for  the  first  six  months  of  the 
current  fiscal  year  to  March  31, 
according  to  reports,  have  indicated 
an  increase  in  the  output  and  sales 
of  sulphate  pulp  and  kraft  paper 
of  from  20  per  cent  to  25  per  cent 
over  last  years  average.  Expan¬ 
sion  in  output  and  sales  has  been 
accompanied  by  a  sharp  reduction 
in  costs  of  production. 

Increased  sales  and  reduced 
costs  are  reflected  in  operating 
profits  which,  before  depreciation, 
depletion,  bond  Interest  and  taxes, 
$304,661  compared  with  $431,093 
for  the  entire  year  ended  September 
30.  1945. 

In  the  second  half  of  the  fiscal 
year.  April  to  September  30  the 
company  will  have  a  two-fold  ad- 
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Bank  or  Montreal 


Toronto:  —  Cub  Aircraft  Corp. 
Aozin  Hioher  In  Mzv  ^  purchased  200  new  Piper 

i-igain  nigner  in  nrtay  „  .  rnilsera  from  Pinpr 


Vancouver:  —  A  $100,000  fire 
which  destroyed  the  power  house 
at  Privateer  Mines  will  likely  nec¬ 
essitate  suspension  of  operations 
Six  freight  ships  are  currently  j  for  from  three  to  six  months,  it  is 


.•iti'ikebound  in  Vancouver  and  other 
British  Columbia  ports,  three  of 
them  for  lack  of  lumber  to  divide 
grain  cargo  and  the  others  for 
want  of  timber  products  as  cargo. 
Three  ships  have  sailed  from 
British  Columbia  without  the  car¬ 
goes  that  were  intended  for  them — 
one  of  them  without  UNRRA  rail¬ 
road  ties  for  China. 


BIG  U.K.  PULP  MARKET 
Port  Arthur:  —  Canada  may  be 
assured  of  a  steady  market  in 
England  for  her  surplus  wood  pulp 
production,  especially  if  the  United 
States  loan  to  the  British  Govern¬ 
ment  is  approved.  Rosin  Graham  of 
Price  and  Pierce,  Ltd.,  London. 
Eng.,  told  members  of  the  technical 
section  of  the  Canadian  Pulp  and 
Paper  Association  in  session  here 
this  week. 


reported.  Time  will  depend  upon 
how  long  it  takes  to  purchase  new 
machinery,  equipment  and  mater¬ 
ials  to  reconstruct  the  plant.  The 
property  is  fully  covered  by  fire 
insurance. 


For  the  third  month  In  success- 
sion,  production  of  Dominion  Coal 
Co.,  at  its  two  collieries,  has  been 
showing  an  increase  over  the  cor¬ 
responding  period  of  last  year  — 
after  several  years  of  continuing 
declines. 

The  month  of  May  showed  a 
considerable  gain  over  one  year 
ago,  an  increase  of  33,855  tons, 
with  a  total  of  298,771,  compared 
with  264,916  tons.  In  April  there 
had  been  an  increase  of  34,575 
tons  and  in  March,  one  of  22,039 
tons,  with  a  total  gain  for  the  first 
four  months  of  26,653  tons. 

For  the  first  five  months  of 
1946,  production  amounted  to  1,- 
490,571  tons,  compared  with  1,- 
430,063  tons  for  the  five  months 
of  1945,  an  Increase  of  60,508 
tons. 


West  Coast  Papers 

Buy  Newsprint  Mill 

Vancouver.  —  Sidelight  to  the 
B.C.  logging  and  lumber  labor  dis¬ 
pute,  United  States  west  coast 
newspapers  have  filed  Incorpora¬ 
tion  for  the  West  Tacoma  News¬ 
print  Co.  and  have  purchased  the 
Cascade  Paper  Co.  mill  at  Tacoma, 
Wash.  It  is  suggested  that  the  news¬ 
papers  in  the  deal  are  some  of 
tliose  affected  by  the  B.C.  lumber 
strike.  A  plant  in  Tacoma  would 
make  them  Independent  of  Cana¬ 
dian  newsprint. 


CAN,  BREWERIES  ADDITIONS 


The  general  contract  has  been 
awarded  for  the  construction  of  the 
new  bottling  plant  and  office  build¬ 
ing  to  be  erected  by  O’Keefe’s  Brew¬ 
ing  Co.,  the  subsidiary  of  Canadian 
Breweries  Ltd.  The  buildlug,  which 
is  to  cost  in  the  vicinity  of  $450,- 


To  ^Bridge* Strait  of  Canso 


Halifax:  —  The  much  discussed 
bridge  or  causeway  across  the 
Strait  of  Canso,  between  Cape 
Breton  Island  and  the  mainland 
has,  at  least  advanced  to  the  stage 
of  a  report  on  its  engineering 
aspect.  In  a  report  by  S.  A.  Fer¬ 
guson,  of  the  Geological  Survey  of 
Canada  of  a  survey  started  last 
year,  as  a  preliminary  to  work  of 
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construction,  It  Is  stated  that 
northwest  from  Cape  Porcupine, 
Guysbofo  County  and  Port  Hast¬ 
ings,  Inverness  County,  is  the  best 
site  for  a  causeway,  bridge  or  tun¬ 
nel. 

'fhe  report  said  that  from  Cape 
Porcupine,  on  the  mainland,  to 
Port  Hastings,  the  Strait  is  about 
three  quarters  of  a  mile  wide  and 
that  “from  a  geological  wiewpolnt 
the  Part  of  the  strait  ...  is  the 
most  desirable  section  for  any  of 
the  proposed  engineering  projects.” 

Detailed  mapping  of  the  strait 
was  put  under  way  last  summer 
under  the  direction  of  W.  A.  Bell 
of  the  Geological  Survey,  Ottawa 
involving  the  entire  strait  area.  In¬ 
formation  was  also  supplied  by  the 
provincial  Department  of  Mines, 
Discover€»d  Many  Years 

The  bridging  of  the  Strait  or  the 
I  construction  of  a  tunnel  goes  back, 

;  as  a  project,  for  many  generations. 
Transportation,  both  for  railway 
I  cars  and  passenger  cars,  freight  etc. 

;  is  by  ferry,  a  tedious  undertaking 
j  and  which  in  many  instances  prov¬ 
ed  a  veritalile  bottleneck  during 
I  the  two  world  wars.  On  Cape 
j  Breton  Islands  are  the  vast  coal 
mines  and  steel  plants  and  these 
products,  much  of  wlilch  is  moved 
by  rail,  have  to  face  the  deterrent 
of  a  car  ferry  to  get  over  the  strait. 
That  a  liridge,  causeway  or  tunnel 
should  have  been  Itiiilt  many  years 
I  ago  is  apparent  to  all  but  the  main 
'  fact  is  that  none  ever  lias  been  built, 
j  'file  strait  also  cuts  tlie  main  line 
of  tile  U.P.B.  from  Sydney  to  Truro 
and  hence,  connections  with  tlie 
I  through  line  to  Upper  Canada. 

Tlie  project,  it  is  realized,  would 
!  be  an  engineering  feat  of  no  small 
!  size  and  would  lake  some  time  to 
1  construct.  It  was  again  envisioned. 

:  a  few  years  ago  by  the  provincial 
!  government,  esiiecially  as  one  of 
I  the  post  war  projects  which,  whilst 
1  providing  for  a  great  need,  would 
:  also  lie  a  vital  factor  in  providing 
i  work.  The  provincial  government 
I  also  made  suggestions  for  the 
:  straightening  of  the  C.N.R.  line 
I  from  Sydney  to  ’Friiro  or  to  Monc- 
I  ton.  .\n  opiiion  expressed  by  the 
I  railway  officials,  at  the  time,  was 
j  that  it  would  considerably  reduce 
operating  expenses  although  the 
I  cost  would  be  high. 

I  Were  these  two  projects  uiider- 
!  taken,  apart  from  tlie  result  effi- 
U'lency  benefits  and  the  meeting  of 
present  <lay  needs,  employment 
would  be  given  to  several  thousands 
workei's  for  some  yeai's. 

However,  now  that  a  report  lias, 
at  last  been  made  on  tlie  project, 
(lie  matter  of  actual  construction 
has  yet  to  be  decided  upon. 


Cub  Super  Cruisers  from  Piper 
Aircraft  Corp.,  Lock  Haven,  Pa., 
according  to  an  announcement  by 
Russell  L.  Gibson,  president  of 
company. 

The  company  has  just  received 
the  first  one  of  these  models  In 
Canada,  and  it  will  be  available 
on  floats  Or  skis  as  well  as  wheels. 

Officials  are  hopeful  that  the 
cruisers  purchased  will  suffice 
until  Cub  is  tooled  up  to  manufac¬ 
ture  this  model  in  Canada.  The 
cruiser  is  the  lowest  priced  three- 
place  aircraft  being  offered  In  Can 
ad  a. 


nem  wage  agreements  and  should 
be  followed  by  the  start  of"  nego¬ 
tiations  with  striking  miners  and 
refinery  workers  at  copper  and 
lead  mines  closed  for  the  past  sev¬ 
eral  months  by  labor  dfificulties. 

Meanwhile,  the  world  demand 
for  both  metals  has  risen  sharply 
since  the  end  of  the  war,  and  the 
whole  situation  Indicates  that 
Metals  Reserve  Co.,  a  Government 
agency,  will  have  to  increase  the 
Duying  price  for  foreign  lead  and 
copper  for  third  quarter  ship¬ 
ments. 


vantage;  a  higher  average  volume 
of  output  inasmuch  as  the  new 
mill  did  not  get  into  Its  full  stride 
until  about  the  beginning  of  Jan¬ 
uary  last:  and  the  benefit  of  sub¬ 
stantially  higher  prices  for  prac¬ 
tically  its  entire  output,  as  higher 
prices  for  pulp  and  paper  did  not 
go  into  effect  until  around  the  end 
of  March. 

These  increases  included  an  adv¬ 
ance  of  about  $8  per  ton  in  the 
Canadian  ceiling  for  kraft  paper, 
most  of  the  company’s  output  being 
sold  in  Canada,  while  thefe  was  an 
advance  in  April  of  $3  per  ton  in  the 


I  United  States  ceiling  for  sulphate 

I  pulp. 


PLANS  MALTING  PLANT 


Toronto:  —  In  addition  to  sev¬ 
eral  new  industries  establishing  in 
the  Toronto  area  this  year,  expan¬ 
sion  is  under  way  or  planned  by 
many  existing  concerns.  Adjoining 
its  soybean  plant.  Victory  Mills,  Li¬ 
mited,  subsidiary  of  Canadian 
Breweries,  Limited,  plans  a  $2.- 
000,000  malting  plant  on  harbor 
lands,  to  employ  about  90  persons 
to  start  with. 


EXPORTING?  We're  in  the  Market  for. 


Better  Copper- Lead 

Prices  Are  Mooted 

New  York  —  Copper  and  lead, 
the  two  non-ferrous  metals  in 
shortest  supply,  are  scheduled  to 
receive  higher  celling  prices  short¬ 
ly.  Trade  sources  expect  such  ac¬ 
tion  by  the  Office  of  Price  Admin¬ 
istration  soon,  and  anticipate  a 
new  price  of  about  8.75  cents  a 
pound  (New  York)  for  lead,  which 
would  compare  with  the  6.50-cent 
level  that  has  been  in  effect  since 
January  13,  1942.  The  proposed 
new  copper  celling  level  is  14% 
cents  a  pound,  or  2%  rents  more 
than  the  12-cent  price  set  by  the 
O.P.A.  in  August,  1941.  Such  price 
rises  would  be  intended  to  cover 


The  Patrick  Frawley  Jr.  Company, 
Exporters  and  Importers, 

San  Francisco, 

announce  the  opening  of  a  Canadian 
branch  office  in  Vancouver,  B.C. 

We  are  interested  in  purchasing  for  export, 
commodities  as  listed  right. 


Canadian  manufacturers  please  address: 


FoodstuSs— ad  descriptions. 
Chemicals 

Pharmaceutical  Chemicals,  Supplies 
Cosmetics  and  Toilet  Supplies 
Builders’  Supplies 
Textiles — all  descriptions 
Plywood 
Ladies’  Wear 
Electrical  Applianeet 
Shoe  Polish 
Matches 

Cigarettes  and  Tobaccos 
Flour,  Cereals. 

Chinawaro,  Pottery 
li .  All  Manufactured  Goods 


THE  PATRICK  FRAWLEY  JR.  COMPART  -  837  West  Hastings  St,  Vancouver,  B.O. 

622  METROPOLITAN  BUILDING  -  MArIne  8730 


HYDRO’S  BIGGEST  CUSTOMER 

"During  the  past  25  years,  the  needs  of  the  pulp  and  paper  industry  have  been 
chiefly  responsible  for  the  great  development  of  the  Canadian  hydro-electric 
industry.  Before  the  war,  pulp  and  paper  mills  used  as  much  power  as  all  our 
other  industries  and  mining  combined.  Thus  pulp  and  paper  has  made  Canada 
the  second  largest  hydro-electric  power  producer  in  the  world’\ 


J.  K.  WILSON,  President, 
Canadian  Electrical  Association 


Pulp  and  paper,  largest  single  industrial  buyer  of  goods  and  services  in  Canada, 
is  also  by  far  the  greatest  individual  purchaser  of  electricity.  Excluding  the 
650,000  horsepower  developed  in  its  own  plants,  it  spends  more  than  $  1 5  million  annually  for  pur¬ 
chased  power.  There  are  single  newsprint  mills  in  Canada  which  use  considerably  more  electrical 
energy  than  the  cities  of  Montreal  and  Toronto  combined  require  for  street  lighting  and  all  domestic 
needs. 

Because  pulp  and  paper  is  the  greatest  buyer  of  goods  and  services  in  the  land,  every  Canadian 
benefits  from  its  annual  wood  crop,  a  crop  accounting  for  only  17  per  cent  of  the  annual  demands 
on  Ihe  forests. 

the 

PULP  AND  PAPER  INDUSTRY 

OF  CANADA^ 


r  N  A  D  A 


S  MOST  VALUABLE  IN 

★  82  COMPANIES,  SMAU  AND  URGE,  WITH  108  MILLS  FROM  COAST  TO  COAST 


D  U  S  T  R  1 
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MUCH  IMPROVED 
FIRST  QUARTER 
INTERNAL  HYDRO 


Net  Income  of  $727,930  Com¬ 
pares  With  1945  Loss 
Of  $101,495 


1945  RESULTS  BETTER 


Boston:  —  Annual  report  of 
International  Hydro-Electric  System 
tor  year  1945  shows  consolidated 
net  income  of  $551,136  as  compared 
•with  $1,201  for  1944.  Principally 
as  a  result  of  increases  in  electric 
revenues  of  $715,004  and  in  gas 
revenues  of  $165,678,  consolidated 
gross  operating  revenues  increased 
by  $919,860  over  1944  to  $88,227,- 
708  for  1945. 

For  the  system  as  a  separate  en¬ 
tity  the  operations  for  1945  are 
shown  to  have  resulted  in  a  ioss  of 
$239,263.  Deductions  from  income 
included  full  interest  accruals  at 
6%  On  the  system’s  debentures. 
However,  interest  was  paid  at  rates 
totalling  4%  only  for  194  5,  which 
bolstered  the  cash  resources  of  the 
company. 

The  report  points  out  that,  in 
January,  1945,  suits  were  institut¬ 
ed  by  B.  A.  Brickley  as  trustee  for 
company  against  International 
Paper  seeking  either  rescission  of 
the  transactions  l)y  which  the  sys¬ 
tem  and  some  of  its  subsidiaries 
acquired  assets  from  or  through 
the  International  Paper  in  1929 
and  1932  or  an  accounting  and 
damages,  and  that  late  in  1945  a 
compromise  agreement  for  settle¬ 
ment  of  such  suits  was  entered  into 
'  with  International  Paper  and  sub¬ 
sequently  approved  l)y  the  Federal 
District  Court  of  Boston.  In  Jan¬ 
uary,  1946,  an  appeal  from  the  Fed¬ 
eral  Court's  action  was  entered  in 
the  First  Circuit  Court  of  Appeal, 
and  it  i.s  e.\pected  that  this  appeal 
will  be  argued  in  1946. 

The  consolidated  income  state¬ 
ment  of  International  Hydro  s.vs- 
tem  for  the  first  quarter  of  1946, 
reveals  net  income  of  $727,930 
compared  with  a  loss  of  $101,495 
for  the  corresponding  19  45  period. 
The  incre.ase  in  net  income  of  $829.- 
426  for  the  quarter  is  a  result  of 
reduction  of  $734,899  in  provi- 
.sions  for  income  and  excess  profits 
taxes  and  increase  in  total  revenues 
of  $565,8  4  2  offset  by  increases 
totalling  $4  71,316  in  operating  ex¬ 
penses.  depreciation  charges  and 
other  deductions.  , 

Refunding  Issue  By 

S.  Canada  Power  Co. 


THE 

BOND  MARKET 

Stronger,  More  Active  Trend 
Noted  —  New  Issues  Still 
in  Big  Demand  —  Utilities 
Show  Easier  Tendency 


CAPITAL  CHANGES 
MURPHY  PAINT  CO. 

Redeeming  Outstanding  Prefer¬ 
red  and  Offering  Rights  on 
34,400  Additional  Conunon 


.Viinouncement  was  made  tills 
week  by  .Ne.sliitf,  Tliomson  and  Com¬ 
pany  Dimited  of  tlie  sale  of  a  re¬ 
funding  i.'SUe  of  $6,00(1,000  in  3'j 
per  cent.  ItO-year  first  mortgage 
bonds  of  Southern  Canada  Power 
Company  Limited  at  a  price  of 
1 1 1.50  and  accrued  interest  to  yield 
2.9  2  per  cent. 

Southern  Canada  Power  has  giv¬ 
en  notice  that  it  will  redeem  at 
109.6  per  cent,  and  accrued  inter¬ 
est  on  Jtily  2  all  of  its  outstanding 
■’  ’i:  per  cent  first  mortgage  bonds. 
<;un  April  1,  1962,  of  which  a  like 
;nnount  is  outstanding  to  the  re¬ 
in  tiding  issue  just  sold. 

N.B.  Sells  $7.5  Million 

At  Cost  of  2.91  P.C. 

Fredericton  .  Hon.  J.  J.  Hayes 

Doone.  provincial  secretary-treas¬ 
urer,  has  announced  the  completion 
of  a  sale  of  $7,500,000  province  of 
Now  Brunswick  delientures  to  a 
Canadian  syndicate  headed  by  the 
Dominion  Securities  Corporation 
I.imited  .and  Bell,  Oouinlock  and 
Company  Lii.iited,  with  1 1  other 
companies  included  in  the  syndic¬ 
ate. 

The  debentures,  i.old  at  an  over¬ 
all  cost  of  2.91  per  cent,  to  the 
Itrovince.  carry  a  coupon  rate  of 
2  %  per  cent. 


SOME  improvement  in  tone  was 
seen  in  recent  trading,  particularly 
in  the  Dominion  high-grades. 
Maturities  from  1959  up  sliowed 
good  demand,  which  continued 
throughout  the  week. 

Bonds  in  the  provincial  list  still 
traded  quietly,  with  good  demand 
noted.  Advance  Street  reports  on 
the  new  X.B.  $7,600,000  issue  of 
20-year  sinking  fund  debentures 
indicate  excellent  reception.  At 
98%  issue  price  yield  on  these 
1966  maturities  is  2.83  per  cent. 

Municipals  were  quiet  and  un¬ 
changed;  main  feature  in  this  group 
during  the  week  'was  the  enthusias¬ 
tic  Oversubscription  accorded  the 
Victoriaville  issue. 

Industrial  bonds’  showed  firmer 
and  more  active  tendency.  De¬ 
mand  was  on  a  large  scale,  with  of- 
fering.s  notably  scarce. 

Only  group  to  display  softer  tone 
was  the  utilities,  which  sold  off  a 
major  fraction.  No  change  was  re¬ 
ported  in  real  estate  and  invest¬ 
ment  trust  issues,  which  traded 
quietly  at  recent  levels. 

4^  4^ 

There  would  seem  to  be  little 
basis  in  fact  for  a  recent  report 
of  investor  resistance  to  lower  cou¬ 
pon  rates  in  longer  bond  maturities, 
especially  in  the  case  of  new  issues 
recently  coming  on  the  market. 
While  it  is  true  that  somewhat 
languid  tone  has  prevailed  of  late, 
this  is  common  to  recent  stock 
market  trading  as  well.  Furthei- 
inore,  any  ‘resistance’  on  the  part 
of  United  States  investors  seems 
to  have  been  more  or  less  passive, 
as  a  marked  resurgence  of  interest 
in  Uaiiadian  securities  has  just  at¬ 
tested.  Only  exception,  as  earlier 
noted,  has  been  in  certain  public 
utilitiy  issues. 

No  Early  Increase 

Ventures  Dividends 

Toronto. — Shareholders  of  Ven¬ 
tures.  Limited,  at  the  recent  annual 
meeting,  were  informed  that  the 
chance  of  increased  dividends  was 
very  slim  at  this  time.  Thayer  Lind- 
sley,  president,  thought  it  fortun¬ 
ate  the  company  was  able  to  main¬ 
tain  its  rate  of  payment  under  pres¬ 
ent  operating  conditions. 

Mr.  Liiidsiey  said  that  sharehold¬ 
ers  had  expressed  divided  opinion 
to  directors  as  to  whether  to  raise 
dividends  and  impair  some  of  the 
holdings,  or  to  continue  the  expan¬ 
sion  of  the  coiniiany  programs, 
looking  to  the  future. 


'  The  Murphy  Paint  Co.  Limited, 
i  advises  that  all  of  the  outstanding 
'  5  ’,2  %  cumulative  redeemable  pre- 
■  ferred  shares  of  $100  par  value  will 
;  l)c  redeemed  on  June  29th.  19  4  6,  at 
$105  per  share  plus  accrued  divl- 
^  dends.  .  ' 

j  Company  is  offering  34,400  un- 
'  issued  common  shares  to  sharehold- 
'  ers  of  record  at  the  close  of  busl- 
I  ness  June  25th,  at  a  price  of  $25. 

'  per  share  and  directors  have  de¬ 
cided  to  afford  to  the  present 
shareholders  a  non-assignable  right 
to  subscribe  for  these  additional 
i  common  siiares  at  $25  per  share,  at 
:  the  rate  of  one  common  share  for 
]  every  two  common  shares  held  as 
r,f  June  25th.  No  right  to  subscribe 
'  for  fractions  of  a  share  is  given. 

I  Shareholders  may  subscribe  for  less 
'  than  their  full  portion, 
j  Subscriptions  must  i)e  received 
j  by  Montreal  Trust  Company  as 
agent  for  the  Company,  not  later 
than  the  close  of  business  on  June 
25th.  1946,  accompanied  by  a  cer¬ 
tified  cheque  or  bank  draft  pay¬ 
able  at  par  in  Montreal  for  the 
subscription  price. 

The  common  shares  not  taken  up 
by  any  shareholders  will  he  sold 
on  a  pro  rata  basis  to  other  share¬ 
holders  who  wish  to  take  more 
shares  than  their  original  one  for 
two  proportion  permits.  Subscrib¬ 
ers  for  additional  shares  will  be 
notified  in  due  course  of  the  num- 
I>er  of  additional  shares  in  respect 
of  which  the  subscription  has  been 
accepted  and  will  then  be  called 
Upon  to  pay  the  sul)scription  price 
for  the  extra  shares. 

Common  shares  subscribed  for 
will  lie  issued  only  in  the  names  of 
the  registered  holder  of  shares,  in 
respect  of  which  the  subscription 
right  arose,  as  .at  the  close  of  busi¬ 
ness  on  June  25tli.,  1946,  and  will 
lank  for  dividends  from  and  after 
July  1st,  1946.  Certificates  for 
such  shares  will  be  issued  as  soon 
as  possible  after  that  date. 


OFFER  SHARES  OF 
A-C  TELEPHONE  CO. 


Sale  of  $5  Million  of  New  4y2 
p.c.  iMue  to  Redeem  Pres¬ 
ent  SVz  p.c.  Stock 


Publiq  sale  was  made  during  past 
I  week  by  a  group  headed  by  W.  C. 

I  Pltfield  &  Co.,  Ltd.,  of  a  new  and 
i  refunding  issue  of  $5,000,u00 
I  Anglo-Canadian  Telephone  Co.  4 
I  per  cent  cumulative  preferred 
shares  of  $50  par  value.  Announce- 
!  roent  was  made  shortly  following 
I  opening  of  books  that  issue  was 
I  ever  subscribed. 

I  The  new-  shares  were  offered  at 
.  $52.50  Per  share  and  proceeds  are 
to  be  Used  in  part  to  redeem  the 
I  company’s  presently  outstanding 

■  5  I'-i  per  cent  preferred  shares.  The 
'  old  shares  are  to  be  called  for  re¬ 
demption  on  .\ugust  1,  at  $55  per 

■  share. 

!  Anglo-Canadian  Telephone  Co. 
Owns  44,998  shares  out  of  a  total 
of  45,000  shares  outstanding  of  the 
!  ordinary  shares  of  British  Colum¬ 
bia  Telephone  Co.  In  addition,  the 
company  owns  four  smaller  tele- 
;  phone  operating  companies  and  two 
allied  companies  in  British  Colum- 
]  bia,  the  telephone  operating  com- 
:  pany  in  the  Dominion  Republic,  and 
a  substantial  Interest  in  the  Philip- 
j  pine  Long  Distance  Telephone  Co. 
Average  annual  Income  of  Anglo- 
Canadian  Telephone  for  the  past 
!  10  years  has  amounted  to  $583,- 
627.  as  against  dividend  require¬ 
ments  on  the  new  issue  of  $225,- 
000  or  a  coverage  of  over  2 ’'2 
times. 

1st  5  Months'  Issues  | 
Total  $2,426,796,549 ' 


Ttvo  Old  Established  Trust  Companies 
Going  Forward  Under  the  New  Name 
Crown  Trust  and  Guarantee  Company 


In  the  Crown  Trust  and  Guarantee  Company  clients  of  Crown  Trust 
Company  and  The  Trusts  and  Guarantee  Company  will  enjoy  every 
advantage.  They  will  benefit  from  the  enlarged  facilities  of  the  con¬ 
solidated  companies.  They  will  find  combined  in  the  one  organiza¬ 
tion  the  promptness,  the  convenience,  the  efficiency,  the  close 
personal  service,  fhe  same  interest  in  the  affairs  of  clients,  the  same 
accessibility  of  officers  and  the  same  willingness  to  give  every 
assistance. 

Here  you  will  find  the  same  cordial,  courteous  service  and  experi¬ 
enced  helpfulness  —  the  same  friendly  co-operation  with  clients. 

Call  and  see  as.  The  same  ^roap  of 
officers  and  members  of  staff  will  greet 
yott  and  gladly  serve  yoa  as  always. 

Crown  Trust  and  Guarantee 

C  0  m  p  a  A  y 

Executors,  Trustees,  Financial  Agents 
393  St.  James  Street  West . 

MONTRIAL  •  TORONTO  •  BRANTFORD  •  WINDSOR  •  WINNIPIC 


Montreal 

•  CALCARV 


NEW  .MALTING  DlRKC’TOltS 

Toi'onto. — At  a  meeting  of  direc¬ 
tors  of  Canada  Malting  Co.,  Ltd., 
Gordon  .Mc.Millan,  K.C.,  of  Toronto, 
and  Andrew  Rankine,  of  Montreal, 
were  elected  to  the  board,  filling 
the  vacancies  created  tiy  the  death 
of  the  late  H.  C.  Hatch,  and  the 
retirement  of  George  Bailey,  man¬ 
ager  of  the  company’.s  Winnipeg 
plant.  .Mr.  Rankine  is  manager  of 
the  Montreal  plant. 

(  .\X.  WALLIMl'EK  riMIFITS 

Toronto:  —  Ifirectors  of  Cana¬ 
dian  Walli>aper  Manufacturers  J.im- 
ited  report  a  net  profit  for  the  year 
ending  April  30,  1946,  of  $185,- 
073.05. 

The  directors  recommend  the 
liayment  of  a  first  and  final  divi¬ 
dend  for  the  year  ending  April  30, 
1946,  of  one  dollar  $1.00 )  per  share 
on  both  classes  of  shares.  The 
dividend,  if  approved  tiy  the  share¬ 
holders  at  the  annual  general  meet¬ 
ing  being  called  for  June  28,  next, 
will  he  payable  on  and  after  July 
19,  1946.  to  shareholders  of  record 
on  July  5,  1946. 


New  Municipal  Bond  Issues 


VICTORI.WILLE 

Tender  lor  a  $165,000  issue  of 
20-year  serial  Iionds  has  been 
awarded  by  the  Town  of  Victoria¬ 
ville,  Arthabaska  County.  Que.,  to 
The  Wood  Gundy  Corporation  Lim¬ 
ited.  First  10  maturities  bear  2’/2 
lier  cent  interest,  and  the  last  10 
maturities  3  per  cent.  Net  average 
ii:tcrest  cost  to  tlie  town  is  2.649 
per  cent,  being  a  new  all-time  low 
in  this  municipality’s  financing. 
Nine  other  bids  were  received,  as 
follows: —Orcar  Dub^  &  Co.  Inc., 
J.  E.  Laflamme  Ijimited,  and  La 
Corporation  de  Pr^tg  de  Qu61iec, 
101.32:  Savard,  Hodgson  &  Co. 
Inc.,  101.223:  Burns  Brothers  & 
Denton,  Limited.  101.016;  Bell. 
Gouinlock  &  Co.,  I.imited,  100.959: 
L.  G.  Beauliieii  &  Co.,  Limited. 
100.76:  Banqiie  I'anadienne  Na- 
tionale  and  Harrison  &  Co.  Ltd., 
100.52:  A.  E.  Ames  Co.  Limited, 
100.04;  The  Dominion  .Securities 
Corporation  Limited,  99.28;  Ban- 
que  Provinciale  du  Canada,  99.10. 

Bonds  are  dated  June  1.  1946, 
and  comprise  $59,500  of  2  Vi  % 
serial  1947-56  not  callable  before 
maturity,  and  $105,500  of  3% 
serial  1957-1966  callalile  before 
maturity.  The  loan  was  Incurred 
for  expenditures  and  municipal 
works.  Victoriavllle’s  assessed 
valuation  is  $4,075,980;  Total  debt, 
exclusive  of  the  present  loan,  Is 
$695,502.80. 


In  the  first  five  months  of  1946 
there  were  underwritings  and  flota¬ 
tions  of  Canadian  bonds  totalling 
$2,426,796,549,  reports  .\.  E.  Ames 
&  Company  Limited.  The  corres¬ 
ponding  figure  for  1945  was  $3.- 
462.146,668;  for  1944  it  stood  at 
$3,451,048,635. 

I  Included  in  the  January-May 
i  total  Is  $2,096,000,000  in  Dominion 
I  short-term  Issues  ($1,610,000,000 
for  1945;  $1,480,000,000  .  for 

I  1944);  $24,000,000  in  provincial 
bond.s;  $20,000,000  in  provincial- 
guaranteed  Issues;  $26,657,549  in 
municipals;  and  $260,121,000  In 
,  corporation  bonds. 

York  KniHing  Mills 

Sells  Bond  Issue 

Toronto.  —  Two  million  of  2  t.. 
i  to  3  >1  <;7,  first  mortgage  bonds,  ser¬ 
ies  A  of  York  Knitting  Mills.  Linii- 
I  ted,  h.ave  been  sold.  The  issue  com¬ 
prises  .8600, 000  of  serial  bonds  ma- 
;  turing  $50,000  annually  from  June 
I  15,  1917,  to  1958,  and  $1,400,000 


I  sinking  fund  Iionds  maturing  June) 
{  15.  1971.  j 

flic  serials  carr.v  interest  at 
2 '2  %  for  the  first  eight  maturities  | 
:  and  .’! '-’7,  for  the  remaining  four; 
!  matuiiilcs.  Tlie  sinking  fund  issue 
carries  interest  at  3  per  cent. ' 
Tile  bonds  nre  dated  June  15.  194(;.  ' 
'  York  Knitting  .Mill.s  is  expanding 
'  its  prodiu’lion  and  has  a  large  pro- 1 
gr:im  in  progress,  in  Canada,  tlie 
United  States  and  Northern  Ireland.  . 

Sell  $2  Million  Of 

York  Knitting  Bonds 

^  Toronto  —  Announcement  wa.s 
!  made  this  week  of  the  sale  of  $2 
million  of  2 '2  to  3‘i  per  cent  fir.st  1 
I  mortgage  bonds.  Series  “.A”,  of 
York  Knitting  Mills.  | 

Ts.sue  ’  comprises  $600,000  of  1 
serial  bond.s  maturing  $50,000  an-  1 
nually  from  June  15,  1947.  to  1958.  I 
and  $1,400,000  sinking  fund  Iionds  | 
maturing  June  15.  1971. 

!  The  .serials  carr.v  interest  at  2  Vi 


per  cent  for  the  first  eiglit  matur¬ 
ities  and  3  per  cent  for  the  remain¬ 
ing  four  maturities.  The  sinking 
fund  issue  carries  interest  at  3*4 
per  cent.  The  bonds  are  dated  June 
1.5,  1946. 


Two  coupons  were  paid  Juno  ;?0, 
1941.  and  one  coupon  .semi-annual¬ 
ly  tliereafter. 


Algoma  Terminals  To 
Make  Interest  Payment 

Payment  of  semi-annual  interest 
coupon  originally  due  June  30. 
1937,  with  nine  years’  interest 
tliereon,  will  be  made  June  30  on 
the  5  per  cent  first  mortgage  de- 
lienture  stock  and  iionds  of  Algoma 
Centra!  Terminals  Ltd.,  the  com¬ 
pany  announced  this  week. 

The  payment  is  being  made 
under  an  arrangement  set  up  in 
1941,  which  extended  the  date  lor 
paymeiii  of  tlie  original  coupons 
iiy  nine  years,  with  interest  on  In¬ 
terest. 

This  makes  the  twelfth  coupon 
to  be  paid  under  the  arrangement. 


ACME  GliOVE  1U\  IDE.NDS 

i  Preferred  Stock:  --  Initial  of 
I  I  •'■a  ‘'r  paid  1936  and  regular  qiiart- 
I  erly  to  January  1939:  none  paid 
April  1939  to  October  1939:  3  ') 
p.c.  paid  semi-annually  January 
'  1940  to  date.  Back  dividend  of 
I  p.c.  paid  in  19  43. 

Common:  —  Quarterly  of  1 2  *■(.• 
i  cents,  July  1936  to  January  1939. 

I  none  since. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraitart  and  Voluoter* 
Ettatcf  Managed 

CALGARY  CANADA 


century 
of 

Thrift 


ROUYN,  QUE. 

The  Town  of  Rouyn,  county  of 
Temiscamingue,  has  sold  a  $100,- 
000  issue  of  3%  16-year  serial 
bonds  to  a  syndicate  Including  J.  E. 
Laflamme,  Limited,  Oscar  Dubd  & 
Co.,  Inc.  and  La  Corporation  de 
Pr6ts  de  Quebec.  Issue  price  Is 
99.17,  at  a  net  average  cost  of 
3.118%  to  the  municipality.  New 
Iioinds  are  dated  October  1,  1945 
and  may  be  redeemed  by  anticipa¬ 
tion.  The  loan  was  incurred  to  de¬ 
fray  the  cost  of  water  and  sewerage 
extensions  to  Rouyn-South. 


!  COLERAINE  PARISH 

!  The  Parish  of  St.  Joseph  of  Cole- 
'  raine,  county  of  Megantlc,  has  sold 
i  a  $80,000  issue  of  3%  20-year 
I  serial  bonds,  but  with  a  balance  of 
$53,400  to  be  renewed  in  1965. 
•  The  bonds  were  awarded  for  98.23 
i  to  a  syndicate  including  J.  E.  La- 
I  flamme  Limited,  Oscar  Dubd  & 
Co.  Inc.,  and  La  Corporation  de 
i  Pr4ts  de  Quebec.  New  bonds  are 
1  dated  Septemlier  1,  1945  and  may 
I  be  redeemed  by  anticipation;  loan 
I  was  incurred  fer  construction  of 
;  an  aqueduct. 
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SAVINGS  BAA’K 


I  WARWICK  VILLAGE 

'  The  Village  of  War-wick,  county 
;  of  Arthabaska,  has  sold  a  $40,000 
;  bond  issue  at  an  average  net  cost  of 
!  2.92%.  The  3%  loan  comprises 
1  $33,000  of  serial  1979  bonds  and 
I  $7,000  of  serial  1956  bond-s.  The 
issue  ivas  awarded  for  a  price  of 
I  100.92  to  Oscar  Dub6  &  Co.,  Inc. 
'  Only  other  bid  received  was  from 
'  Savard,  Hodgson  &  Co,,  Inc.,  for 
100.425.  Bonds  are  dated  July  1, 
!  1946,  and  may  be  redeemed  by  an- 
}  ticipation;  the  loan  was  incurred 
I  for  aqueduct  and  road  works. 


I  STE.  ANNE  (Cliicoutimi) 

The  Village  of  Ste.  Anne-de- 
Chicoutiml  has  sold  a  new  issue  of 
$20,000  of  20-year  serial  3  Vi  % 
bonds.  Loan  was  awarded  to  J.  E. 
Laflamme  Ltd.  for  9  8.10.  The 
corporation  ■will  pay  net  average 
interest  of  3.702%  for  the  money 
borrowed.  Loan  was  Incurred  for 
construction  of  an  aqueduct;  new 
bonds  are  dated  May  1,  1946  and 
may  be  redeemed  by  anticipation. 

The  Financlul  Times  Is  piilillsheil  al  283 
Notre  Dame  SI.  West,  Montreal,  by  The 
Montreal  rinancial  Times  I'nblishInK 
Company,  J.lmited,  Montreal.  Secretary, 
A,  £.  Thomas. 


NEW  AND  REFUNDING  ISSUE 


$5,000,000 

Anglo-Canadian  Telephone  Company 

^V2%  Cumulative  Preferred  Shares 
($50  Par  Value) 


The  Cumulative  Shares  are  to  be  fully  paid  and  non-assessable  and  are  to  be  preferred  as 

to  Capital  and  Dividends.  Cumulative  preferential  dividends  at  the  rate  of  4U2%  per  annum 
will  accrue  from  August  1st.  194G,  and  as  and  when  declared  by  the  Board  of  Directors  will  be 
payable  quarterly  on  1st  February,  May,  August  and  November  to  shareholders  of  record  on 
such  days  as  shall  be  fixed  by  the  Directors  on  declaration  thereof  from  time  to  time.  Dividends 
will  be  payable  in  lawful  monev  of  Canada.  Redeemable  in  whole  or  in  part  at  any  time,  at  the 
option  of  the  Company,  on  thirty  days’  notice  at  $54  per  share  up  to  and  including  July  31st,  1951 
and  thereafter  at  $53  per  share  plus  accumulated  and  unpaid  dividends  to  the  date  fixed  for 
redemption  in  both  cases.  The  Cumulative  Preferred  Shares,  as  a  class,  shall  lie  entitled  to 
33J^%  of  the  165,000  total  votes  exercisable  by  the  shares  of  all  classes  entitled  to  vote,  and  each 
Cumulative  Preferred  Share  shall  entitle  its  holder  to  the  vote  or  fraction  of  a  vote  resulting 
from  dividing  55,000  votes  by  the  number  of  Cumulative  Preferred  Shares  at  the  time 
outstanding. 


Transfer  Agent  and  Registrar:  The  Royal  Trust  Company, 
Montreal,  Toronto,  Winnipeg,  Vancouver,  Saint  John  and  Halifax. 


In  the  opinion  of  Counsel,  these  Cumulative  Preferred  Shairs  v.  ill  be  inve.stmenfs  in  which 
companies  registered  under  The  Canadian  and  British  Insurance  Con  .  anies  Act,  1932,  Canada, 
as  amended,  may  invest  their  funds. 

CAPITALIZATION 

(After  giving  effect  to  present  financing) 

To  be 

.Authorized  Outstanding 

Cumulative  Preferred  Stock  ($50  Par  Value). .  $12,500,(X)0’^ 

4H%  Cumulative  Preferred  Stock  ($50  Par  \'aluc). . .  $5,000, OCX) 

Class  A  Stock  ($10  Par  Value) .  8,500,000  4,871,000 

Deferred  Stock  ($10  Par  Value) .  2,000,000  2,000, 0(X) 

*Of  which  So, 000, 000  par  value  will  be  issued  forthwith  .as  4'  7%  Cumulative  Preferred  Stock.  The 
balance  of  87,5000,000  authorized  but  unissued  Cuinul.itive  Preferred  Stock  shall  carry  fixed  cumu¬ 
lative  preferential  dividends  at  such  rate  or  rates  not  exceeding  7%  per  annum  as  may  be  determined 
by  the  Directors  of  the  Company  at  the  time  of  is.siie  thereof  and  subject  to  this  provision  withregard 
to  dividend  rates  shall  rank  pari  passu  with  and  in  all  respects  be  similar  to  the  4'  i%  Cumulative 
Preferred  Stock  now  being  issued. 

We  offer,  as  principals,  these  Cumulative  Preferred  Shares,  if,  as  and  when  issued  and 

accepted  by  us  and  subject  to  prior  sale  and  to  the  approval  of  our  Counsel,  Messrs.  Stairs, 
DLxon,  Claxton,  Senecal  &  Turnbull,  Montreal,  who  are  also  Counsel  for  the  Company. 


Price;  $52.50  Per  Share 

It  is  expected  that  fully  registered  interest  bearing  Trustee's  Receipts,  bearing  interest  at  4}/2% 
from  June  10th  to  August  1st  will  be  available  for  delivery  on  or  about  June  11th,  1946,  exchang- 
able  without  charge  on  and  after  August  1st,  1946,  for  interim  or  definitive  share  certificates. 


W.  C.  Pitfield  &  Company,  Limited 

Pemberton  &  Son  Vancouver  Limited  Midland  Securities  Limited 

Rene  T.  Leclerc,  Incorporee  F.  J.  Brennan  &  Company  Limited 
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FURTHER  RAINS  !  ---hi 

IN  WEST  ALLAY 

FEARS  ON  CROP  I  moves  Into  central  Canada 


AT  THE  LOOKOUT 


The  food  Index  rose  from  136.1 
On  April  1  to  137.7,  as  prices  for 
butter,  fresh  pork,  lard,  fruits,  and 
vegetables  moved  higher.  Author¬ 
ization  of  increases  in  clothing  and 
homefurnishings  prices  was  reflect¬ 
ed  in  an  advance  from  123.2  to 


Sufficient  Moisture  in  Most 
Areas  to  Carry  Crop  Past 
Mid-June 

Correspondance  Sp6<'lale  i 


(Continued  from  Page  1)  ea  m  an  advance  irom  lo 

moves  into  central  Canada.  This  parently  fear  the  consequences,  1^23^7 

has  been  done  because  freight  cars  and  there  have  been  reporta  services  series, 

are  not  being  unloaded  and  there  that  the  picket  lines  have  been  Returns  from  the  May  1  rental 


Winnipeg  —  With  sufficient  sur-  !  ing  forwai'd  to  an  even  distribu- 
face  moisture  in  the  soil  to  carry  ne.\t  winter's  fuel  supply 

the  crop  past  the  mid-June  period,  :  aireadv  threatens  to  be  sub- 

the  west  is  hreathing  easier  again.  i  ... 

Kor  the  second  week  in  a  row  gen-  :  stantlally  short.  It  is  interesting 
eral  rains  have  swept  the  prairies,  i  in  this  connection  that  a  million 


are  not  being  unloaded  and  there  that  the  picket  lines  have  been  Returns  from  the  May  1  rental 
is  no  .space  for  stock-piles  at  the  strengthened  by  the  addition  of  survey  advanced  the  rent  index 

ports  involved.  Already  the  sit-  striking  seamen  from  Montreal.  from  112.3  to  112.6,  while  the  mis- 

.  cellaneous  items  group  mounted 

utaion  is  so  serious  that  Ottawa  J^arine  Strike  in  U.S.  from  111.0  to  111.5,  due  to  rate 

has  again  impo.sed  rationing  look-  advances  for  newspapers  and  per- 

ing  forwai'd  to  an  even  distribu-  .  .  e,  ,  iodicals.  Fuel  and  light  remained 

...  .  .  ,  ,  In  the  Lnited  States,  where  in-  ,,nphan?ivi  at  1072 

tion  .if  ne.vt  winters  fuel  sunn  v  .  .  .  uncnanged  at  lUi.i!. 


Would  Have  Wide  Effects  advances  for  newspapers  and  per- 

,  ..  T-  ..  j  .  1,  I.,  iodicals.  Fuel  and  light  remained 

In  the  Lnited  States,  where  in-  unchanged  at  107.2. 

dustry  and  the  reconversion  pro-  _ 

gram  are  still  experiencing  the  ef-  Small  Grain  Movement 
fects  of  the  soft-coal  strike  which.  Seen  in  Car  Loadings 
according  to  Washington  officials.  Car  loadings  on  Canadian  rall- 


All  of  these  shares  having  been  sold,  this  advertisement 
appears  as  a  matter  of  record  only. 

This  ojtrh^  dots  net  constitute  new  financing  by  Lewis  Bros.,  Limited  and  the  proceedt  id  dbe  sole 
these  shares  will  net  be  paid  into  the  treasssry  ef  the  Company. 

105/000  Common  Shares 

(No  Par  Value) 

Lewis  Bros.,  Limited 

(Incorporated  under  the  lows  of  the  Dominion  of  Canada) 


stimulating  the  growth  J  tons  of  coal  are  to  be  trought  east  ■  the  week  ended  June  1 


still  attainaiile,  despite  the  extreme  trollei  E.  J.  Briiniiing  sajs  that  production  schedules  back  as  tJ'nch  i^(^*'^d^bv  the 

d,.vwp«.l,..re,„„ie„cedd«,  l„s„,e  ,h»  ha,  alr.pOy  b»„  ,.Kc.,  ln,o  „  7i?»oT.S  to  I 


April-.May  period. 


eonsideratio-'i  and  that  there  still 


Inued 

150,100  shorM 


J  .u  i  I  wrangling  for  political  advantages  corresponding  week  last  year. 

Of  the'wL\  PreS^  °ver  legislation  designed  to  pre-  Loadings  In  the  ea.stern  division 

or  t  e  eek  iretious.  Bio  .  "g  winter,  of  somewhere  near  .  .ho  future  At  ■declined  from  46,847  cars  last 

down  from  the  Mackenzie  river  vent  such  strikes  in  the  future.  At  __  ...p.  '  „  .  the 


valley,  the  cool  breezes  precipitated  |  •''-SO^.hOO  toae. 
the  moisture  in  the  Alberta  areas  i  Public  Concerned  Over 
first,  and  the  rains  gradually  |  «  r  •  n  r 

worked  their  way  eastward  over  Loss  or  rruit  in  IS.L. 
the  prairie  area.  The  foothills  The  public  interest  1 
province  got  the  most  liberal  more  prominently  into  I 


Loss  of  Fruit  in  B.C 


X.  ,  ,  to  45,607  cars,  and  in  the 

the  same  time  there  Is  the  threat  western  division  from  27,663  to 
of  a  marine  strike  which  would  20,494  cars. 

probably  prove  as  drastic  in  its  Grain  loadings  declined  from  13,- 


wiirKca  incir  easiwara  over  - — - — -  -  .  .  io.it:  in  K  oo?  ..ore 

the  prairie  area.  The  foothills  The  public  interest  ha.s  come  effects  as  the  short-lived  railway  f^om  L215 

province  got  the  most  liberal  more  prominently  into  the  strike  strike,  even  though  public  incon-  pulp  wood  from  3^285 

drenching.  Saskatchew-an  was  pret-  pf  woods-workers  in  British  Col-  venience  might  not  become  so  i  jp  2.804  cars,  lumber,  lath,  shingles 
Ihifnprm.'f  fn 'thT^vinniLV.'f  I  «m>Jia  with  the  threat  that  a  large  quickly  evident.  Negotiations  are  from  3.627  to  2,860  cars,  automo- 

,  _ ,  _ ....  _ i  r.r,rr!r.r,  /if  t ti o  frnif  /.r/in  mav  tia  contliiuing  lookiug  to  3  Settlement,  biles,  trucks  and  parts  from  1,477 


tory.  In  a  normal  year  the  pattern 
of  the  moisture  is  usually  reversed. 
June  rains  are  the  most  essen- 


portion  of  the  fruit  crop  mav  be  continuing  looking  to  a  settlement,  biles,  trucks  and  parts  from  1,47< 
lost  it  containers  are  not  avail-  or  at  least  a  postponement,  of  the  to™  6?423“"c^^^^^^^ 

able.  There  has  been  talk  of  a  walk-out  -which  may  be  staged  this  stone,  gravel,  etc.  Increased 

truce  which  would  permit  supplies  week-end.  from  3,549  to  4,198  cars,  and  mer- 

to  go  to  some  of  the  mills  manu-  -  chandise  (L.C.L.)  from  15,432  to 

f-i,.i,irin<r  /.nnfninot'B  h„t  p nr, a r-  Wholcsale  Trading  16,855  Cars. 


tlal  ingredient  of  a  western  grain  supplies  week-end. 

(  rop.  After  two  dry  months  farm-  ;  ' 

ers  knew  that  only  drenching  '  some  of  the  mills  manu-  .  . 

downpours  could  save  the  grain  facturiiig  containers,  but,  appar-  VVhoIeaal 
fields.  IVhat  actually  has  come  ently,  the  union  demands  that  the  Continue; 


could  best  be  described  as  light  \  employment  involved  be  on  the 
general  rains,  rather  patchy  in  '  u-  u  , 

V,.  r.  tor  A  lot,',  iv  iloo  • ,  ooi  !  temis  which  employers  have  re- 


Wholesale  Trading 
Continues  to  Expand 

Measured  by  dollar  volume,  April 
wholesale  trading  was  21  per  cent 
heavier  this  year  than  last  and 


Increase  In  Employment 
Against  Seasonal  Trend 

Contrary  to  the  usual  seasonal 


character  and  relatively  heavy  only  i  a  v,-  .  *  heavier  this  year  than  last  and  |  Contrary  to  the  usual  seasonal 

in  the  Alberta  end  of  the  territory,  i  fused  to  accept  and  which  were  gained  approximately  two  per  cent  j  trend,  employment  in  Canada  show- 

For  the  time  being  it  is  enough,  not  recognized  by  the  arbitrator,  over  the  .March  volume  of  sales,  j  ed  considerable  expansion  at  the 

but  the  crop  should  have  at  least  i  ^ir.  Justice  Sloan,  whose  award  according  to  returns  received  by  the  i  beginning  of  April,  when  w'ide- 

two  additional  rains,  spaced  about  accepted  by  the  employers.  Dominion  Bureau  of  Statistics  from  I  spread  improvement  was  indicated 

a  week  apart,  before  the  hot  July  !  ,  .  u  .y,  j.  .  ’  415  of  the  larger  wholesale  estah-  ,  lioth  in  the  manufacturing  and  non¬ 
period  is  encountered.  I  ^  ®  nion  jjj^hments  representing  nine  lines  of  ;  manufacturing  industries,  states  the  I 

.*5.  \V-  Alberta  Drencheil  leaders.  The  latter  have  fcsked  i,„ainDcc  '  Dominion  Riirpnii  nf  StnticHpa  in 


period  is  encountered.  cioa 

S.  \V.  Alberta  Drenched  j  leaders.  The  latter  have  asked 

The  south-western  Alberta  re-  that  Justice  Sloan  be  removed  as 


415  of  the  larger  wholesale  estah-  ,  lioth  in  the  manufacturing  and  non- 
li.shments  representing  nine  lines  of  ;  manufacturing  industries,  states  the 


Inisiness. 

The  21  per  cent  increase  compar- 


Dominion  Bureau  of  Statistics  in 
its  monthly  report  on  the  employ- 


gion.  which  was  relatively  dry  up  ;  mediator,  but  more  recently  there  ed  w-ith  a  gain  of  16  per  cent  re-  nient  situation  and  payrolls  statis- 
until  a  week  ago,  got  the  most  lib-  '  been  indications  that  they  c®''<lPd  for  March  and  is  in  line  tics.  The  general  advance  raised 

eral  soaking  of  any  region  in  the  !  *  t-  r  the  high  level  of  trading  dur-  ^  the  Bureau’s  index  of  employment, 

west.  Over  four  inches  of  rain  ' prepared  to  continue  negotia-  jug  the  first  two  months  of  the  year.  !  on  the  base  1926  equals  100,  from 

were  recorded  at  .Macleod  which  is  tions.  On  the  other  hand,  appar-  Aggregate  sales  for  the  year  to  date  167  0  at  .March  1  to  168.5,  at  which 

in  sight  of  the  Rockies,  w-hile  the  ently  the  operators  are  standing  advanced  18  per  cent  over  the  vol-  point  it  was  4.7  per  cent  below 

Lethbridge  region  was  not  far  be-  ;  Sloan  award,  and  are  ume  of  trading  transacted  in  the  April  1  last  year, 

hind.  Good  rains  were  al.so  re-  nren-.i-eil  to  make  further  first  four  months  of  1945.  i  Data  were  tabulated  by  the  Do- 

corded  in  the  central  Saskatche-  prepaieo  to  make  tuuiiei  _  minion  Bureau  of  Statistics  from 


corded  in  the  central  Saskatche 


wan  plains.  The  dry  south-eastern  concessions. 

region  of  the  big  wheat -growing  Action  in  Valleyfield 

province  came  in  for  a  senes  of  . 

fairly  good  showers,  but  .Manitoba  |  Strike  Up  to  Duplessis 
only  got  the  tail-end  of  the  mois-  ;  As  in  the  ca.se  of  the 


Iicessions.  Wholesale  Price  Index  i  15.789  employers,  whose  staffs 

:tion  in  Valleyfield  Moves  Slowly  Higher  I  "umbered  1.720.726  at  the  date 

rike  Up  to  Duplessis  Mainly  reflecting  authorized  in-  1,705, 529  at  March  1,  there  was  an 

As  in  the  case  of  the  Seamens'  ‘'leases  in  ceiling  prices  for  pork  advance  of  15,197  persons,  or  0.9 


.strike,  officials  of  the  textile  com- 


..  .  .strike  officials  of  the  textile  com-  n!i°” oftmi  D^^n  80  per  cent 

.At  this  writing  It  looks  as  if  the  ,  ’  ,  .  .  ,  ,  .  Piooucts,  lumbei  and  cotton  and  of  this  increase  took  place  among 

wet  cycle  has  been  mostly  spent,  j  Involved  in  the  strike  in  woollen  items,  the  general  index  whose  numbers  rose  bv  over 

but  scattered  showers  are  still  pre-  Quebec  are  demanding  the  re-  number  of  wholesale  commodity  1  ^ 3,200.  as  compared  with  a  gain 
dieted  over  the  prairies.  The  rains  moval  of  the  union  leaders  respon-  Pi'ices,  on  the  base  1926  equals  lOO.  ,  gf  less  than  3,000  among  women 


■were  accompanied  by  comparative- j  jo,.  {},g  walkouts  as  a  pre-  I  workers  in  recorded  employment. 

Iv  cool  weather  which  westerners  reau  of  Statistics,  rose  to  108.2  in  ;  _____ 

like  to  see  during  the  Juno  period,  ’""inary  step  to  reaching  a  satis-  April  from  105.6  in  the  preceding  | 

In  some  Alberta  areas  the  w’heat  factory,  dependable  settlement.  In  niontli  and  IO.8.3  in  the  correspond- 
is  reported  to  be  eight  inches  high.  1  the  case  fo  the  strike  in  the  plant  ‘Ug  month  of  last  year.  Six  of  the 
That  would  appear  to  indicate  that  of  the  Montreal  Cottons  Limited  eight  sub-group  indexes  included 


April  ironi  iP&.b  in  the  preceamg  r.:!.../.. 

month  and  1«3.3  in  the  correspond-  j  Commercial  Failures 
ing  month  of  last  year.  Six  of  the  ■  ®  Low  Level 

That  would  appear  to  indicate  that  |  of  the  Montreal  Cottons  Limited.  sub-group  indexes  included  j  Reflecting  the  favourable  busi- 

some  kind  of  a  crop  is  in  prospect.  1  ,  vallevrield  the  wniurmt  hac  general  Index  recorded  ad-  '  ness  conditions,  bankruptcies  in 

AVitii  vivid  memories  of  the  past,  1  j  f  -i,  .  vances  in  .\pril  over  tlie  iireceding  |  Canada  totalled  only  54  in  the  first 

most  western  farmers  who  have  I  declared  illegal  under  provin-  month,  while  two  remained  un-  quarter  of  the  present  year  as  com- 
spent  twenty  years  or  more  on  these  i  cial  laws,  an  injunction  against  changed.  pared  with  83  in  the  similar  period 

plains  become  enervated  at  the  j  picketing  has  been  granted  and  ar-  -  1945,  according  to  figures  re- 


spent  twenty  years  or  more  on  these  i  rial  laws,  an  injunction  against  changed.  pared  with  83  in  the  similar  period 

plains  become  enervated  at  the  j  picketing  has  been  granted  and  ar-  -  1945,  according  to  figures  re- 

mere  mention  of  the  word  drought,  rpgfg  j^^ve  been  threatened-  but  ef-  Further  Advance  in  leased  by  the  Dominion  Bureau  of 

They  recall  the  days  when  many  picketing  continues’  Even  Cost-of  Living  Index  f/ 

had  to  shoot  their  cattle  because  picKenng  conunue..  r^ven  *  *  ^irst  quarter  of  any  I 

no  feed  was  available.  Many  re- I ‘hough  a  relatively  small  proper-  A  furtner  advance  to  12-.0  for  other  year  since  1922  when  the 

member  the  thousands  of  lean  an!-  !  tion  of  the  workers  are  membert^  April  1  in  Us  cost-of-  statistics  were  first  collected  by 

mals  which  were  brought  to  Mani-  of  the  union  which  called  the  hVDomfnTon'' Bureau' oV'staUM 

toba  from  the  dry  areas  of  Sas-  *  u  i  L,  uominion  Buieau  or  btatisiics.  and  individuals  making  assign- 

katchewan  and  Alberta  and  pas-  3^he  increase  since  August  1939  ,„ents  were  $1,467,000  compared 

tured  on  the  range  lands  here.  different  response  to  the  com-  was  21  per  cent  when  the  index  I  with  $1,393,000  in  the  correspond- 

In  the  last  dry  period  -which  the  pany’e  appeal  to  employees  to  re-  ^‘*^.8.  Five  of  the  six  ,  ipj,  period  of  1945. 

west  experienced,  it  looked  as  if  '  turn  to  their  jobs.  The  latter  ap-  group.s  co^ntrihut- j  Failures  of  trading  establish- 

some  of  the  southern  prairies  would  ^  over  April  1  this  year,  nients.  which  are  normally  more 


.Capitalization 

Airtherlzed 

Common  Stock  of  no  par  value .  250,000  shares 


Transfer  Agenti  The  Royal  Trust  Company,  Montreal. 
Registrar!  General  Trust  of  Canada,  Montreal. 


legal  Opinion:  Messrs.  Brois,  Campbell  &  de  Grandpr4,  acting  for  ourselves; 
Messrs.  MacDougall,  Scott,  Hugessen  &  Macklaier,  for  the  Company. 


Lewis  Bros.,  Limited  is  engaged  in  the  wholesale  hardware  trade  and  is  reputed  to  be  the  largest 
organization  of  its  kind  in  Eastern  Canada.  The  Company  is  in  a  strong  financial  position  and  has 
neither  bonded  debt  nor  bank  loans.  The  consolidated  balance  sheet  as  at  December  31, 1945, 
showed  an  accumulated  earned  surplus  of  approximately  $900,000. 

During  the  ten  fiscal  periods  ended  December  31,  1945,  average  annual  consolidated  net 
earnings,  after  deduction  of  taxes,  amounted  to  an  equivalent  of  62  cents  per  share  on  the 
present  issued  capital  stock  of  150,100  shares.  For  the  first  four  months  of  the  current  year, 
sales  and  estimated  net  earnings,  before  provision  for  income  and  excess  profits  taxes,  indicated 
an  increase  of  35.2%  and  156.3%  respectively  over  the  figures  of  the  like  period  in  1945. 

Dividends  for  1 946  hove  already  been  declared  and  will  be  payable  as  follows  In  respect  of 
the  balance  of  the  year:  15  cents  per  share  quarterly  on  July  31  and  October  31,  1946,  to 
shareholders  of  record  on  June  30  and  September  30  respectively;  1 5  cents,  quarterly  dividend; 
plus  a  bonus  of  1 5  cents,  payable  on  January  31,1 947,  to  holders  of  record  on  Dec.  31,1 946. 

The  Company  will  make  application  for  the  listing  of  all  its  outstanding  shares  on  the  Montreal 

Stock  Exchange. 


We  offer,  as  principals,  105,000  Common  Shares  of  the  Company,  subject  to  the  approval  of  all  legal 

matters  by  Counsel. 

The  right  It  r«Mrv«d  to  r«|«ct  any  opplicoHon  or  lo  allot  o  smaller  number  of  shores  than  may  be  applied  for. 

PRICE:  $15.50  per  Share 

/nfar'm  Share  Cerfrficofas  are  expected  to  be  ready  for  delivery  about  June  17,  1946.  These  will  be  ex* 
changeable  for  Definitive  Cerliftcales  when  available, 

LG.BEAUBIEN  $  CS. 

LIMITED 

221  NOTRE  DAME  STREET,  WEST 

MONTREAL  1 


TROIS  RIVILRES 


SHERBROOKE 
•  BRUSSELS 


ST.  HYACINTHE 


SHAWINIGAN  FAILS 


mal.q  which  were  brought  to  Mani-  I  of  the  union  which  called  the 
toba  from  the  dry  areas  of 
katchewan  and  Alberta  and  pas¬ 
tured  on  the  range  lands  here.  different  response  to  the  com- 


The  statements  contained  in  this  advertisement  are  based  upon  information  which  we  believe  to  be  reliable 
but  are  in  no  event  to  be  construed  as  representations  by  su. 


some  of  the  southern  prairies  ■would 
he  depopulated  In  the  big  move¬ 
ment  to  the  lightly  -wooded  areas 
of  the  northland  and  the  park  belt. 
People  recall  too,  the  many  thou¬ 
sands  of  tons  of  vegetables  and 
fruit  1^’hich  -were  shipped  to  this 
area  from  Ontario  and  British  Col¬ 
umbia  to  avert  what  loomed  up  as 
starvation  on  the  prairies.  Even 
a  partial  recurrence  of  these  con¬ 
ditions  would  be  a  calamity  to 
many  westerners. 


Canadisui  Business  Index 


I  Uig  period  of  1945. 
i  Failures  of  trading  establish- 

I  nients.  which  are  normally  more  the  1945  period.  One  failure  -was  120  bushels  as  compared  with  i  crop  year  to  May  30,  farm  deliveries 
iiumerous  than  those  in  other  main  reported  for  Alberta  and  one  for  282,578,510.  Supplies  included  63,-  aggregated  215,493,071  bushels  as 
groups,  receded  to  16  in  the  period  British  Columbia.  j  529,086  bushels  in  Canadian  post-  compared  with  303,267,255  in  the 


(Continued  trom  Page  1)  I  busimss  CONCITIONS— D.B.C. 

from  small  beginnings  to  the  point  G«n#r«i  iconemic 

where  it  is  rei'oe'tiized  as  an  Out-  Index  of  Physical  Volume  of  Business 
wneie  it  is  reiognizeo  as  an  oui  |  Industrial  Production 

standing  example  of  the  efficiency  -  ;i  months  . .  ita-.-.ig  equal  lOO 

and  progress  of  private  enterprise  Frodaction  and  General  Bnsinna— 

in  the  utility  field.  The  record  of  1935-39  equal  109 

Its  management  and  earnings  has  ,  Cold— 3  mos .  Fine  Ozs. 

caused  its  securities  to  command  an  i  coal— 3  monihs  .  Tons 

excellent  market  among  those  in-  Mfg.  PrirfucUon— 

^  ,  .1  months  . .  1035-39  equal  100 

vestors  who  seek  security  and  con-  Prodiiction-2  months  ....  bbls. 

sistent  income  return.  Cattle  Slairglitering— 3  months  .  No. 

"For  all  the  expropriated  prop-  •.*.<«  Manghlering--3  months  .  No. 

i  ,  J-  ,1.  _ _  f  .  (jgarettes  released — 3  months  .  No. 

erties.  including  the  shares  of  Beau-  cigars  released— 3  months  ...  .  No. 

hariiois  I.ight  Heat  and  I’ower  I.eather  Itoots  and  Shoes— 2  mos.  ..  Prs. 

Company,  the  commission  makes  a  'v'"  ‘-9“'’''  * "i®*- 

’  ...  _  ,. .. .  Newsprint  Prodiiclioii — 1  mos . Tons 

combined  aggregate  otter  of  $o.,-  c.mlraits  .Awarded— 3  months  .  $ 

450,524  less  than  liolhing.  i  llldg.  Permits,  .’.8  .Munlc. — 3  mos .  * 

"Granted  that  there  may  lie  .steel  ingot  Product.  — l  mos.  SJioi-l  Ions 

,  .  "'K  Ii-on  Pi-(Kliict  — 4  mos.  .  Short  Tons 

honest  differences  of  opinion  as  to  Klee.  Power  Output— 4  mo.s . kwh. 

the  exact  value  of  any  of  the  assets 

of  the  combined  undertaking  and  ‘  ' 

that  legal  counsel  mav  differ  as  to  i  J-^holesale  Salps — 2  months.  .1935-9  equal  lOO 

the  method  of  valuaiion  enjoined  |  . I*"* 

by  the  law,  it  is  the  view  of  your  I  PRICES— D.B.9. 

Directors  that  the  record  of  earn-  I  Wholesale  Price— Mar .  19.39  eiiual  inn 

iiigs  of  the  properties  has  a  direct  '  ‘■"■'m' .  u.-X?,  ''“’"I  IIIII 

.  1  i.  *1  -  1  Index  Com.  Stocks — Mar.  ..  193.>-9  equal  10(1 

relation  to  their  value.  j  index  Uond  Yields — Mar,  ..  1935-9  equal  100 

“The  commission  ha.s  operated  .  ^ 

the  properties  since  April  15  th. 

1  944.  Its  earnings  for  the  first  ; 

20^/2  mouths  to  Decemlier  31st.  |  E.MPKOVMENT — D.B.S. — 3  mos. 

1945,  are  public  property.  In  that  '  ’"'vraK*  unadjusted- 

time,  after  payment  of  fixed  cliurges  '  T 

and  all  operating  cost.?,  tlie  net  Cogging  .  . 

earnings  of  Hie  commission  from!  ,  . . 

these  properties  amounted  to  near-;  Trade 
ly  $30,000,000,  or  at  an  annual  i 

rate  of  over  $17,000,000.  transportation— d.b.s. 

"The  total  amount  of  mortgage  R®Uway  Car  Coadines 

and  other  indebtedness  of  tlie  lliree  . 

coiiipaiiies  wliich  the  ( oiiiiiiission  .  Cm 

has  to  meet  i.s  $172,526,510.  if  its  •  “'*  . . 

present  offers  were  accepted,  the  railway  EARNINGS— 
commission  would  have  the  prop-  i  c.p.h,— .Vpril 

erties  at  an  acquisition  cost  of  Oro.ss  i‘arnings  .  . 

$142,196,010.  This  ineuiis  tliat  at  Working  Expenses  . 

the  present  rate  of  earnings  tlie  ,. minings  .  ... 

commission  could  write  off  the  '  k.,,,,.  M„i,ths- 

■whole  cost  of  the  properties  from,  Cross  lurnlngs  . . . . . 

its  surplus  earnings  in  eight  years.  ^  Woiking  expensis  . 

at  the  end  of  which  period  it  would  Net  earnings  . .  . .  . 

have  the  properties  for  nothing.  ,  , 

“Such  results  cannot  lie  recoil-  '  op,.iating  Hevenoes  . . 

(•lied  witil  any  concept  of  a  just  in-  ,  Operating  lApcnscs  .  . 

deinnity  to  the  shaieliolders.  and  nevemies 

your  directors,  tlierefore,  strongly  Four  inoiiihs:  . "  ’ 

lecoinniciid  that  at  the  forthcoming  :  np.raiing  iiexemies  . 

meetings  all  three  offers  be  re-  |  operating  Expenses  . 

jected."  j  Net  Prseniies  .  . 


I  FINANaAL— D.B.S. 

'Bank  Debits — 4  mos . . 

Chartered  Banks— .Mar.  31st 

Demand  Deposits  . 

•Sas-ings  Deposits  . !!!..!!!.!! 

Current  Loans  . 

DOMINION  FINANCe— 

Total  Revenues  .  1  month 

I  Ordinary  Expenditures  .  I  month 

Special  (Demob.  A  Recoil.)  Expend.  1  monlli 
■Total  Expenditures  .  1  month 


Gtntrsl  Iconemic  BHaetlon— 

Index  of  Physical  Volume  of  Busineai 
Index  of  Industrial  Production 

3  months  . .  las.'i-sg  equal  100 

Frodaction  and  General  Bniineee— 

Mineral  Production — 

3  months  .  1935-39  equal  100 

Cold— 3  mos .  E'iiie  Ozs. 

Coal — 3  iiionihs  .  Tons 

Mfg.  Production — 

3  months  . .  1935-39  equ.sl  100 

Flour  Production — 2  months  .  Bbls. 

Cattle  Slaughtering — 3  months  .  No. 

Hog  Slaughtering — 3  monihs  .  No. 

Cigarettes  released — 3  months  .  No. 

Cigars  released — 3  months  ...  .  No. 

I.eather  Boots  and  Shoes — 2  mos.  ..  Prs. 
Haw  (.otton  Consumption — 3  mos.  lbs. 

Newsprint  Prodiiclioii — 4  mos . Tolls 

Contracts  .Awarded— 3  months  .  $ 

Bldg.  Pei-mils,  .58  .Munlc. — 3  mos .  * 

Steel  Ingot  Product.— 4  mos.  Short  Tons 
Pig  Iron  PriKliict  — 4  mos.  .  Short  Tons 
Elec.  Power  Output — 4  mos . kwh. 

INTER.NAL  TRADB— D.B.S. 

Wholesale  Sales — 2  monihe.  .19.35-9  equal  100 
Retail  Sales — 2  months .  1935-9  equal  100 


logging  ... 
Mining 
(.oiistructioii 
Trade  . . 


TRANSPORTATION— D.B.S. 


:.P.H.— April 
Cross  earnings  . . 
Working  Expenses 


Net  earnings  . 

Four  Moiitlis- 
llross  earnings  ... 
Working  expenses 


C.N.B.—  .\pril 
Operating  Hevenoes 
Operating  Expenses 


Net  Revenues  . 

I'oui-  iiioiilhs: 

Opiralillg  Itexeiuies 
Operating  Expenses 


1 

1946 

1915 

Change 

« 

• 

% 

22,779,000,000 

19,688,000,000 

+  15.7 

2,046,179,537 

1,989„5.38.707 

-f  2.8 

.3,170,180,410 

2.724,692,099 

-E  16.3 

1,132,753,284 

1,066,861,266 

+  6.2 

156,242,022 

150.107,928 

-h  3.9 

45,417.2.34 

25,868,6.36 

+  75.7 

70,15:1.355 

1.36.1,33,754 

—  43.9 

122,107,489 

162,206,693 

—  24.6 

199.0 

248.0 

—  19.8 

189.7 

223.6 

—  15.2 

709,748 

6,52  974 

5,031,/58 

4,665,223 

-f-  7.9 

190.7 

271.1 

—  20.0 

4,385,917 

3,960,668 

+  10.7 

525,280 

•553,540 

—  5.1 

i.-27n.7a* 

1,920,481 

—  3:1.8 

3,503,092,223 

3, .3.37,579,349 

+  6.8 

50,719,198 

53,.379,9.31 

4-  6.5 

5,001,1 12 

4,974.869 

-f  12.6 

43.111.223 

*  4i,r»:>9  (m7 

-4-  4.3 

1,308.783 

1,01:1,6:12 

-1  29.1 

118.083,313 

4  1,305,8(10 

-f  166.5 

47.920.017 

17,723.381 

-(170.4 

973,132 

1.070.860 

—  8.9 

.587,0.32 

627,.343 

—  0.5 

13,031,342 

13,007,580 

—  0.1 

210.9 

178.6 

-(-  18.1 

167.0 

146.7 

+  13.8 

1.33.0 

1 3.3  .r> 

4-  1.6 

120.0 

118.6 

-f  1.2 

121.5 

91.8 

f  .32.4 

86.6 

96.5 

—  10.3 

67,533,147 

293,773,067 

—  76.9 

167.3 

179.2 

—  6.6 

181.7 

214.0 

—  15.1 

.311.7 

-f  9.2 

1.30.9 

149.5 

4-  0.9 

103.9 

93.4 

F2.4 

18:i.8 

172.1 

f-  0.6 

ek  fif  Miiy  25 

Week  aiio 

Year  apo 
70,427 

60,9 18 

60.426 

n.  on  May  25 

\i-.  agi.  2 

years  ago 

383,919 

1 ,399,9:t8 

1916 

1045 

Change 

22.318,1  to 

20  400,245 

—3,852.105 

21 ,3 13„53.3 

23,;i8ti,.3(;2 

-2,040,809 

1,202,.387 

3,013,88:1 

-1,811,296 

92  7(i9.i;n 

100,032,105 

-  0,32;(,0.t2 

88,229,18.3 

91.002.(193 

-  2,772, Olli 

5,179.9:.0 

9,030,372 

-3,550.122 

.21,11  i.iwm 

35.752,000 

-  4  341.000 

27,02().000 

27.978,000 

-  952,000 

under  review  from  23  last  year. 
The  number  was  unchanged  at  16 
in  manufactures  and  there  were 
declines  front  19  last  year  to  12  in 
services  of  different  classes  and 


Wheat  Supply  Only 
'i!3%  of  a  Year  Ago 

Visible  supplies  of  Canadian 


529,086  bushels  in  Canadian  posi- i  compared  with  303,267,255  in  the 
tions  and  324,034  bushels  in  Unit-  similar  period  of  1944-45. 

ed  States,  as  compared  with  263,-  !  - - - 

984,116  and  18,594,394  bushels,  •  .MORE  BELL  SH.'LRES 

respectively,  a  year  ago.  I  - 

Deliveries  of  wheat  from  farms  The  Bell  Telephone  Co.  of  Can- 


from  21  to  nine  in  other  activities,  wheat  in  all  North  American  posi-  in  the  Prairie  Provinces  -were  ada  advises  that  a  further  501 


No  failures  were  reported  for  the  ions  on  May  30  were  less  than  2 3'i  heavier  during  the  week  ending  !  shares  of  the  capital  stock  have 

Maritime  Provinces,  Manitoba  and  >er  cent  of  the  volume  held  a  year  j  May  30,  the  total  being  2,677.513  j  been  registered  under  the  employ- 

Saskatchewan.  The  number  in  go,  according  to  figures  released  j  bushels  as  compared  with  1.971,- 'ees’  stock  plan.  The  total  number 

Quebec  was  48  as  against  63,  and  >y  the  Dominion  Bureau  of  Statis- j  906  in  the  preceding  week.  From  :  of  shares  outstanding  is  now  869,- 

In  Ontario  four  as  against  11  in  tics.  May  30  stocks  were  63,853,-  the  commencement  of  the  present '  68  5  shares. 


These  bonds  having  been  sold,  this  advertisement  appears  as «»  matter  of  recordo 

iVem  Issue 

$4,000,000 

The  E.  B.  Eddy  Company 

First  Mortgage  Sinking  Fund  3V2%  Bonds,  Series  “A” 


To  be  dated  June  15th,  1946 


To  mature  June  loth,  1966 


Trustee:  The  Royal  Trust  Company 


In  the  opinion  of  Counsel  these  Bonds  will  be  a  legal  investment  for  funds  of  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 

We  offer  these  Bonds  as  principals  subject  to  prior  sale  or  change  in  price,  if,  as  and  when  issued 
and  accepted  by  us,  and  subject  to  the  approval  of  Counsel. 

Price:  $100  and  accrued  Interest 

It  is  expected  that  Trustee’s  Interim  Certificates  will  be  available  for  delivery  on  ot 

June  27th,  1946. 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

W'innipeg  MONTRL.\L  \'ancouver 

Ottawa  Toronto  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  London,  Ont. 


l:ili..-'i9.'..(IIHi 
Hi.  1 1.3,000 


-  rj.S2r.,(M)ii 

—  2,135,009  . 
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STREET  RAILWAY 
STILL  SHORT  OF 
ROLLING  STOCK 


Transit  Association  Members 
Told  of  Problems  at  Annual 
Meeting 

COSTS  ARE  RISING 


Winnipeg  —  Despite  pledges  to 
modernize  rolling  stock,  membere 
of  the  Canadian  Transit  Associa¬ 
tion  still  are  faced  with  the  prob¬ 
lem  of  serving  thelv  customers  with 
wartime  abused  equipment,  David 
Gill  of  Ottawa,  told  the  annual 
meeting  of  the  association  here  in 
bis  presidential  address. 

“Simultaneously  we  are  faced 
with  not  only  rising  prices  for 
material  but  with  a  difficulty  In 
securing  material  at  all,  almost  as 
severe  as  during  the  war  days.” 
Labor,  scarce  during  the  war,  nas 
become  accustomed  to  big  pay 
cheques  and  now  wants  to  slack 
off  in  work  but  retain  the  pay  — 
a  condition  not  difficult  of  under¬ 
standing.” 

Employees  should  be  taught 
what  their  actual  pay  was.  Most 
of  them  considered  what  they 
brought  home  was  that  they  earn¬ 
ed  but  that  amount,  however,  did 
not  take  into  account  what  they 
received  for  time  not  actually 
worked. 

Traffic  Congestion 

Guy  G.  Hecker,  executive  man¬ 
ager  of  the  American  Transit  As¬ 
sociation,  said  that  despite  \ast  ex¬ 
penditures  for  new  thoroughfares, 
street  widening  and  traffic  control 
measures,  it  was  obvious  that  traf¬ 
fic  congestion  continued  to  slow 
down  the  circulatory  systems  of 
North  American  cities  with  result¬ 
ing  costly  delays  in  movement  of 
goods  and  people. 

Traffic  congestion  also  was  re¬ 
sponsible  in  large  measure  for  the 
Increasing  shift  of  population 
from  older  central  districts  of  the 
cities  to  suburban  areas.  This  in 
turn  depressed  property  values  in 
business  districts. 

“In  the  opinion  of  many  experts 
in  the  field  of  city  planning  these 
communities  are  to  avoid  bank¬ 
ruptcy.” 


C.  P.  R.  Board  Appointments 


GATINEAU  POWER 
TO  DEMAND  BIDS 


Will  Ask  For  Competitive  Ten¬ 
ders  For  $10  Million  of 
Series  “D”  Bonds 


GEORGE  W.  SPIXNEY 
At  a  meeting  of  directors  of  Can¬ 
adian  Pacific  Railway  Co.  this 
week  Louis  La  Course  Lang,  of 
Galt,  Ont.,  president  of  Lang  Tan¬ 
ning  Company  of  Kitchener,  Ont., 
and  of  Mutual  Life  Assurance  Com¬ 
pany  of  Waterloo,  Ont.,  was  ap¬ 
pointed  a  director  of  the  company. 
He  replaces  the  late  S.  G.  Blaylock 
of  Trail,  B.C. 

At  the  same  meeting  George  W. 
Spinney,  C.M.G.,  president  of  the 
Bank  of  Montreal  and  a  director  of 
the  Canadian  Pacific  since  Feb¬ 
ruary  Of  1944,  was  appointed  a 


liOCIS  I/.  L.VXG 

member  of  the  executive  committee 
of  the  Canadian  Pacific  board  of 
directors  to  replace  the  late  Morris 
W.  Wilson,  C.M.G. 

The  new  director,  Mr.  I,ang.  Is 
a  former  president  and  one  of  the 
founders  of  Canadian  Finance  Cor¬ 
poration  which  has  done  much  to 
encourage  the  agricultural  industry 
in  the  Prairie  Provinces.  A  form¬ 
er  president  ot  the  Canadian  Manu¬ 
facturers’  Association,  he  is  a  di¬ 
rector  ot  numerous  industrial  and 
financial  institutions.  He  is  a  mem- 
her  of  the  Dominion  Executive  of 
the  Boy  Scouts  Atsociation. 


Gatineau  Power  Company  intends 
to  call  competitive  bids  for  an  issue 
of  $10,000,000  series  “D”  Cana¬ 
dian-pay  first  mortgage  bonds  due 
1970,  according  to  G.  tiordon  Gale, 
president  of  the  company.  The 
president,  who  intimated  that  the 
call  for  bids  will  lie  advertised, 
made  the  statement  following  a  spe¬ 
cial  meeting  of  tlie  shareholders  at 
which  approval  was  given  two  by¬ 
laws  providing  for  the  issue  of  $9.- 
.'<00.000  in  U.S.-pay  and  $7,000,000 
in  Canadian-pay  debentures. 

:  The  $10,000,000  issue,  together 

I  with  the  two  delienture  issues  and 
;  $45,000,000  of  series  “C”  first 
I  mortgage  bonds  payalile  in  U  S. 

I  funds,  constitute  del)t  amounting  to 
'a  little  over  $71,000,000. 

!  The  $15,000,000  of  bonds  and 
I  $9,500,000  of  delientures  payable 
in  U.S.  will  all  be  sold  by  com- 
I  ftetitive  bidding.  The  $10,000,000 
i  of  Ganadian-pay  bonds,  as  already 
!  indicated,  will  also  be  sold  by  com- 
!  petitive  bidding,  while  the  $7,- 
'  000.000  of  Canadian-pay  deben- 
!  tures  will  ite  disposed  ot  by  private 
'  negotiation. 


SILKNIT  PROFITS 
SHOW  EXPANSION 


CANADIANFOREIGN 
EARNINGS  HIGHER 


Can.  Breweries  Has 

A  New  Salary  Plan 


Annual  Meeting  Told  Operating 
Results  Better  for  First  5 
Months  of  This  Year 


LOSS  REPORTED 
BY  OHAWA  CAR 


Report  for  1945  Shows  Com¬ 
pany  with  Difficult  Problem 
of  Reconversion 


Annual  report  of  Ottawa  Car  & 
Aircraft  Ltd.  for  the  year  19  45 
shows  operating  profits  off  sharply 
from  $284,476  for  previous  year 
to  $2,532.  After  all  charges  there 
was  a  net  loss  for  the  year  of  $54,- 
045.  as  compared  with  a  net  profit 
of  $88,508,  or  98  cents  per  share 
common,  for  1944. 

The  loss  for  the  latest  year  was 
rot  unexpected.  A.  T.  Lewis,  presi¬ 
dent  of  company,  points  out  in  re¬ 
port  as  with  the  termination  of 
hostilities  a  great  deal  of  work  had 
to  be  done  and  Is  still  being  done 
to  clean  up  the  company’s  Govern¬ 
ment  orders;  also  the  changeover 
from  war  to  peacetime  production 
is  necessarily  a  slow  and  expensive 
operation. 

Although  there  are  a  number  of 
commercial  orders  on  hand,  the 
volume  the  company  has  received 
has  been  disappointing.  Directors 
are  exploring  other  outlets  wdth  a 
view  to  increasing  the  volume  of 
commercial  business. 


Regent  Knitting 

Sees  Better  Yield 


Regent  Knitting  Mills,  Limited, 
ehowed  sharply  higher  earnings  in 
the  1945  annual  report.  Net  earn¬ 
ings  were  up  10  per  cent,  while  re¬ 
tained  net  profit  was  up  75  per 
cent.  As  a  result,  earnings  a  com¬ 
mon  share  were  94  cents,  exclud¬ 
ing  or  $2.3.8  Including  the  refund¬ 
able  ta.x  portion,  compared  with 
36  cents  and  $1.89  a  share,  respec¬ 
tively,  in  1944.  For  1946  earnings 
of  $3.82  a  share  are  indicated 
from  a  calculation  based  on  1945 
results. 


Toronto — Volume  of  sales  and 
profits  01  Silknil  Limited  for  the 
lirst  five  months  of  1946  was 
slightly  higher  than  for  correspond¬ 
ing  period  of  last  year,  M.  H.  Ep¬ 
stein,  president  of  company  told 
sharehold  rs  at  iLe  .vtinua  mc-ct- 
ing. 

Although  the  management  of 
the  Canadian  company  is  encoun- 
1  tering  increased  problems  lelating 
to  supplies  of  material  and  labor, 
he  said,  all  developments  are 
being  carefully  watched  and  cont¬ 
inued.  It  is  anticipated  that  the 
increased  rate  of  business  and  the 
company’s  favourable  and  prom¬ 
inent  position  In  the  trade  will  be 
maintained. 

Payment  of  interest  on  the  bonds 
outstanding  and  on  the  income 
funding  rights  and  quarterly  div¬ 
idend  of  50  cents  each  on  the  $40 
preference  shares  are  being  paid 
as  due.  Directors,  said  Mr.  Epstein, 
fully  expect  that  earnings  will  per¬ 
mit  payment  of  the  full  amount  of 
bond  Interest  and  preference  share 
dividends  for  the  immediate  future, 
in  any  event,  even  under  the  high 
rate  of  taxation  prevailing  up  to 
this  time. 

Reviewing  operations  for  1945, 
the  president  noted  that  combined 
profit  from  operations  after  all 
charges,  but  before  providing  for 
income  and  excess  profits  taxes  was 
$128,209  higher  than  in  the  prev¬ 
ious  year.  Increased  provision  for 
income  and  excess  profits  taxes  and 
increase  in  the  provision  for  sink¬ 
ing  fund  for  redemption  or  retire¬ 
ment  of  income  funding  rights  al¬ 
most  entirely  offset  this  amount,  so 
that  final  net  earnings  for  194  5 
were  approximately  $3,000  higher 
than  in  the  previous  year. 

The  companies  in  England  and 
Australia  had  increased  net  profits 
for  the  year  after  all  charges.  The 
Canadian  companies  sh-ow  sub¬ 
stantially  increased  operations 
during  1945.  Business  was  very 
active  throughout  the  entire  year, 
with  the  company’s  products  far  in 
excess  of  capacity  to  take  care  of 
such  demand. 


Net  for  1945  up  Moderately 
from  Previous  Year  at 
$4.71  a  Share 


Australian  Subsidiary 

For  Bruck  Silk  Mills 


Bruck  Silk  Mills  announces  for¬ 
mation  in  Australia  of  a  new  tex¬ 
tile  manufacturing  company  to  be 
known  as  Bruck  Mills  (Australia), 
Limited.  Nominal  capital  of  the 
company  will  be  £1,000,000.  The 
parent  Canadian  company  will  ac¬ 
quire  a  substantial  interest  in  the 
new  unit. 

A  plant,  has  been  secured  at 
Mangaratta,  State  of  Victoria,  oper¬ 
ations  and  machinery  has  been 
bought  in  United  States  and  Can¬ 
ada.  Key  personnel  will  be  sup¬ 
plied  by  the  parent  company. 

The  Bruck  company  stated  In  a 
press  release  that  operations  are 
expected  to  be  initiate  toward  the 
latter  part  of  this  year. 


.4nnual  report  of  Canadian  For¬ 
eign  Investment  Corp.,  Ltd.,  tor  the 
year  ended  December  31.  1945, 

show.s  revenue  of  $374,693  com¬ 
pared  with  $375,050  for  previous 
year.  After  expenses  of  $28,820 
off  from  $34,480.  net  earnings  are 
shown  at  $345,867,  equal  to  $4.71 
a  share  on  stock  as  compared  with 
$340,570,  equal  to  $4.58  a  sliare  in 
Preceding  year.  After  all  chnrge.s 
and  dividends  totalling  $.4  per  share 
including  extras  amounting  to  $1.50 
a  share  and  after  provision  for  pen¬ 
sion  fund  of  $10,000,  earned  sur¬ 
plus  was  increased  to  $855,0  15  com¬ 
pared  with  $849,550. 

Balance  sheet  shows  interest  in 
subsidiaries  at  $646,549  compared 
with  $610,546  and  investments  at 
$639,260  as  against  $278,029.  Cash 
is  higher  at  $72,881  from  $34,086. 

In  his  remarks  to  shareholders. 
President  W.  Allan  Black,  Jr., 
states,  respecting  the  company’s 
subsidiary  that  demand  for  cement 
remained  good  but  shipments  were 
lower  by  229,397  barrels  than  in 
1944.  While  general  operating 
conditions  were  in  some  ways  bet- 
j  ter  than  during  1945,  the  work  ne¬ 
cessary  to  rehabilitate  the  plant 
I  after  the  war  years  is  a  lengthy 
I  affair  and  will  last  at  least  through- 
I  out  this  year  as  well.  The  1946 
f  shipments  are  not  likely  to  exceed 
i  1945  figures  and  may  be  somewhat 
I  lower  due  to  plant  conditions  re- 
!  ferred  to  above. 

I  Noting  that  certain  tax  proposals 
!  and  foreign  exchange  restrictions 
!  have  been  made  by  the  Brazilian 
1  Government,  Mr.  Black  states  this 
j  will  undoubtedly  affect  dollar  earn- 
1  ings  of  the  company  for  the  first 
;  year  of  enactment  gradually  lessen¬ 
ing  in  effect  every  year. 


I  A  new  plan  of  evaluating  salaries 
for  office  and  plant  personnel  has 
recently  been  adopted  throughout 
‘  Canadian  Breweries  Limited,  and 
its  subsidiary  companies,  following 
,  a  careful  job  analysis  and  study  of 
I  salary  compensation.  The  new 
I  salary  evaluation  plan  was  evolved 
to  bring  postwar  equity  into  C.B.L. 

I  salary  schedules  and  obtain  a  care- 
'  ful  balanced  salary  scale  compara- 
‘  tive  to  hourly  wage  scales  in  the 
\  company’s  throughout  Ontario,  and 
i  one  in  Quebec. 

j  The  results  of  the  survey  and  its 
1  findings,  based  on  inquiries  in  all 
I  plants  and  administrative  deimrt- 
j  ments,  with  geographical  weight¬ 
ings  and  other  influimces  on  salai’y 
indexes,  have  been  imblished  under 
I  the  title  “A  Prai  ticable  Application 
!  Of  Salary  Evaluation.”  The  re- 
I  port,  compiled  by  Edwani  I..  Baker. 

!  Chairman  ot  th(‘  Salary  Evaluation 
i  Committee,  records  the  organiza- 
!  tional  procedure  and  the  stejis  taken 
I  to  arrive  at  an  overall  plan.  The 
!  publication  frankly  discusses  the 
I  industry’s  concern  tor  tlie  status  of 
j  salaried  employees,  and  Canadian 
I  Breweries’  particular  problems  in- 
I  herited  from  a  series  of  company 
1  amalgamations.  A  case  history  of 
j  the  final  plan  materialized  from  its 
:  organization  details  to  its  final 
I  adoption. 


WILL  RETIRE  ALL 
INTER.  PAPER  P’F’D 


Letter  to  Shareholders  re  Ex¬ 
change  Offer  Reveals  Plans 
Of  Company  Directors 

A  letter  to  holders  of  the  5  per 
cent  preferred  stock  ot  Internation¬ 
al  Paper  Co.,  signed  by  Richard 
J.  Cullen  as  chairman,  provides 
further  details  of  the  offer  to  ex¬ 
change  4110,000  shares  of  the  pres¬ 
ent  preferred  for  an  equal  amount 
of  a  new  4  per  cent  preferred.  Let¬ 
ter  indicates  a  definite  policy  on 
the  part  of  the  company  ultimately 
to  retire  the  entire  amount  of  the 
5  per  cent  preferred.  Already  loh.- 
000  shares  of  this  stock  have  been 
redeemed,  leaving  a  balance  of 
823,000  share.s  outstanding.  t)f  this 
balance,  200.000  shares,  or  almost 
2.')  per  cent  have  been  called  for 
redemption  on  July  5.  in  jo. 

Eacb  holder  of  the  present  5  per 
cent  preferred  stock  now  has  three 
options:  (11  he  can  tender  his 
stock  for  exchange  on  the  basis  of 
the  offer  of  400,000  share.s  of  new 

4  per  cent  preferred,  which  carries 
with  it  one  quarter  share  of  com¬ 
mon;  (2)  he  can  convert  his  stock 
into  common  at  2 ’2  shares  ot  com¬ 
mon  for  each  share  of  5  per  cent 
preferred,  or  (3)  either  (a)  if  his 

5  per  cent  preferred  slock  has  been 
called  for  redemption  July  5.  1946. 
his  only  other  option  is  to  accept 
the  redemption  price  of  $105.07  a 
share  payable  on  that  date;  or  lb) 
it  his  5  per  cent  preferred  stock 
has  not  yet  been  called  for  redemp¬ 
tion  he  can  continue  to  hold  it. 
subject  to  the  right  of  the  company 
tc  call  it  for  redemption  at  $105 
a  share  plus  accrued  dividends. 


Improved  Earnings 

For  Levy  Bros.  Co. 


Toronto:  —  Annual  report  ot 
Levy  Bros.  Co.  for  the  fiscal  year 
envied  January  31st,  1  946.  shows 
not  earnings  of  $62,049.  equal  to 
$1.04  per  share,  as  compared  with 
$54,7  13,  or  89 ’2  cents  per  share, 
for  the  previous  year. 

Current  assets  are  shown  on  bal¬ 
ance  sheet  at  $729,646,  and  cur- 
leiit  liabilities  $204,238  leaving  net 
working  capital  $525,408.  In  the 
previous  year  I'urrent  assets  were 
$689,773,  current  liabilities  $149,- 
4  73  and  net  working  capital  $54  0.- 
,100. 

For  first  quarter  of  the  current 
year,  the  annual  report  says,  an 
increase  in  sales  over  last  year’s 
comparative  period  was  shown,  and 
the  increase  in  accounts  receivable 
and  inreased  iuvent(<ry  have  neces¬ 
sitated  sale  of  some  Dominion  of 
Canada  bond.-:.  \  decline  in  inven¬ 
tories  may  be  expected. 

A  further  reduction  of  working 
capital  will  be  expeiieiiced  this 
year,  to  be  compensated  for  by  a 


lise  in  fixed  asset.®.  new  record 
of  sales  and  gross  operating  profits 
was  made  during  the  past  year. 

Lower  Earnings  For 

Oil  Royalty  Firms 

Net  profits  of  Second  Standard 
Royalties.  idd.,  and  .Standard 
Royalties  of  Canada,  Inc.,  for  the 
year  ended  December  1945.  is  re¬ 
ported  at  $7,290,  aganst  $10,180 
in  19  It,  and  after  paying  prefer¬ 


red  dividends  of  $28,1  29,  deficit 
Sia.s  increased  from  $1. 38 1.609  to 
i  $1,402,430. 

I  Oil  produced  and  sold  at  an  esti- 
I  mated  cost  of  $  1  1,547  fell  from 
$31,521  to  $27,753.  Chaiges  ot 
$1  1,539  compared  with  $12,691, 
!  leaving  net  operating  profit  at  $4,- 
'667,  against  $7,155  in  194  4.  In- 
'  terest  and  premium  on  United 
'states  funds  of  $2,623  in  1  9  45  an<l 
I  $.3,025  in  1  944  brought  net  profit 
:  for  each  year  to  the  figures  eliov--' 
1  above. 


Toronto  Branch  Office 

Shawinigan  Chemicals 

Shawinigan  Chemicals  Limited 
announces  opening  of  a  branch  off¬ 
ice  at  66  King  Street  West,  Toronto, 
on  Monday,  June  10th,  1946 

G.  K.  Wright,  who  is  at  present 
on  the  sales  staff  of  Shawinigan 
Chemicals  Limited  in  Montreal, 
will  be  In  charge  The  Toronto 
office  in  addition  to  promoting  the 
Bale  Of  Shawinigan  Chemicals  Lim¬ 
ited’s  products,  will  handle  the 
sales  Of  products  of  Carbide  and 
Carbon  Chemicals,  Corporation  of 
New  York  and  Sharpies  Chemicals, 
Inc.,  Philadelphia,  for  which  com¬ 
panies  Shawinigan  Chemicals  Lim¬ 
ited  are  sales  representatives  in 
Canada.  .  . 


Cyrus  Eafon  Heads 

New  Steel  Company 

Cleveland; — Formation  of  a  new 
steel  company  by  Cyrus  Eaton, 
noted  Canadian-born  American 
industrialist  and  banker,  has  been 
announced  here.  Organized  to 
acquire  the  Portsmouth,  Ohio, 
Works  of  the  Wheeling  Steel  Corp¬ 
oration,  in  a  twelve-million  dollar 
transaction,  the  new  company  will 
be  known  as  the  Portsmouth 
Steel  Corporation. 

Kaizer-Frazer  Corporation  and 
Graham-Paige  Motors  Corporation 
■will  acquire  a  twenty-five  percent 
interest  in  the  new  Eaton  enterprise 
it  was  also  disclosed.  Under  a 
sales  agreement  with  the  two 
motor  car  manufacturers,  the  Ports¬ 
mouth  Steel  Corporation  will  pro¬ 
vide  them  with  a  substantial  por¬ 
tion  of  their  steel  requirements. 

Mr.  Eaton,  who  will  he  cliainnan 
of  the  board  of  the  new  steel  com¬ 
pany, has  long  been  a  leading  figure 
in  the  steel  industry.  He  founded 
the  Republic  Steel  Corporation  and 
organized  the  Cliffs  Corporation, 
which  has  substanti,';!  stockholdings 
in  Republic  Steel  and  four  other 
large  American  steel  companies. 
Mr.  Eaton  is  chairman  of  the  board 
of  Steep  Rock  Iron  Mines  and  is 
also  a  director  of  the  Sherwin- 
Williams  Company  and  the  Ches¬ 
apeake  &  Ohio  Railway. 


Befter  Firsf  Quarter 

For  Photo  Engravers 

Toronto;  —  Operations  of  Photo 
Engravers  and  Electrotypers,  Ltd., 
for  the  quarter  ended  May  31  were 
moderately  better  than  for  corres¬ 
ponding  period  of  the  previous 
fiscal  year,  it  Is  reported. 

Catalogue  trade  has  been  excep¬ 
tionally  good,  but  great  difficulty 
is  being  experienced  in  securing 
adequate  help  to  handle  the  increase 
in  business. 

Orders  have  been  placed  for  spe¬ 
cially  built  machinery,  but  with 
present  strike  conditions  deliveries 
are  not  expected  for  several  months, 
and  it  may  be  some  considerable 
time  before  operations  can  be  ex¬ 
panded. 


Four  Months  Sales 

Hunt's  Ltd.  Higher 

Toronto:  • —  Earnings  of  Hunt’s 
Limited  for  first  4  months  of  cur¬ 
rent  year  are  reported  at  $44,000 
by  H.  W.  Hunt,  president  of  com¬ 
pany.  Gross  earnings  in  the  four 
months  amounted  to  $96,095  and 
net  working  capital  at  .\pril  30  was 
$153,000,  compared  with  $135,961 
at  December  31.  Sales  are  run¬ 
ning  a  little  over  13  per  cent  better 
than  last  year,  while  the  cost  of 
materials  has  increased  over  3  per 
cent. 

Some  further  increase  in  costs 
may  be  experienced  later  in  the  i 
year,  Mr.  Hunt  stated.  T.  A.  | 
Schnaufer  was  elected  a  dil'oetor,  ; 
replacing  R.  L.  Hunt.  i 


By  Law  Changes  For 

McColl  Are  Approved 

A  number  of  by-laws  enacted  by 
directors  of  McColl-Frontenac  Oil 
Co.,  Limited,  were  given  approval 
by  common  shareholders  at  a  spe¬ 
cial  meeting  of  the  company  this 
week. 

The  by-laws  included  changes  in 
the  capital  structure  of  the  com¬ 
pany  arising  from  refunding  of  the 
preferred  stock  and  bonds,  recently 
effected  by  the  company,  and  au¬ 
thorization  to  Increase  the  board 
of  directors  from  twelve  to  thirteen 
members. 


Executive  Changes  By  | 

'  General  Theatres  Corp.  i 

-  I 

Toronto:  —  Appointment  of  J.  j 
Earl  Lawson,  president,  to  the  ad-  | 
ditional  post  of  managing  director  1 
and  reelection  of  the  directors  Is  i 
announced  here  by  General  Thea-  '• 
tree  Corporation  and  Odeon  Thea-  : 
tres  of  Canada  Limited.  The  an-  | 
nouncement  followed  the  recent  ! 
annual  organization  meeting  of  the 
board. 

The  company  announced  George 
Peters  assumes  the  newly-created  j 
post  of  executive  assistant  to  the  I 
president  in  addition  to  retaining  j 
his  position  as  secretary.  Frank  j 
Fisher  becomes  western  division  I 
manager.  He  was  formerly  head  ! 
buyer  and  hooker.  Harvey  Hunt  ! 
wa.s  appointed  head  buyer  and  I 
booker.  u\  .  a.-  ■  1 


Across  CANADA,  from  coast  to  coast, 
or  from  any  point  to  any  point  in 
between,  the  Trans-Canada  Telephone 
System  carries  your  voice — unfailingly, 
clearly,  inexpensively.  Most  connec¬ 
tions  made  while  you  hold  the  line. 


TRANS-CANADA 


TELEPHONE  SYSTEM 


UNITED  TO  SERVE  CANADA 

MARITIME  TELEGRAPH  &  TELEPHONE  CO.  •  NEW  BRUNSWICK  TELEPHONE  CO. 
BELL  TELEPHONE  CO.  OF  CANADA  •  MANITOBA  TELEPHONE  SYSTEM 
DEPT.  OF  TELEPHONES,  SASKATCHEWAN  •  ALBERTA  GOVERNMENT  TELEPHONES 
BRITISH  COLUMBIA  TELEPHONE  CO. 
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^  __  Labor  signals  a  settled  decision  on  the  part  of  the  i 

administration  at  Ottawa  to  bear  down  at  last  on 
I  disruptive  elements  In  the  country. 
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Who  Will  Fineince  a  Negative  II 25  YEARS  AGO 


A  Word  on  Behalf  of  the  Shareholder 

STRIKES  arising  from  labor  disputes,  in  almost 
all  cases,  take  the  form  of  contests  between  “the 
union,”  representing  the  Interests  of  employees  on 
the  one  hand,  and  “the  company”  on  the  other.  There 


Trade  Balance? 


- - - -  union,”  representing  the  Interests  of  employees  on  By  E.  C.  ERTL 

R.  EMMET  COX . .  company”  on  the  other.  There  occasion  other  barnacles  of  our  creditor 

J.  W.  TYSON  -  -  -  -  Editor  and  Manager  nme  mention  of  the  general  public,  who,  as  the  annual  C.M.A.  meeting,  nation-ship-of-state. 

A  R  W  YOUNG  .  »  -  -  •  Newa  Editor  ultimate  consumers,  foot  the  bill  in  the  long  run,  j  g  Carswell  made  a 

_ _ and.  too.  very  little  attention  is  given  to  the  inter-  speech.  It  was  not  a  nice  kind  That  is  the  thesis  and  that 

SUBSCmPT10.N  price:  «  Canada  ».00  -  Pear:  as,,  ot  a.o.h,,  par.^.l,,  ah.r,a..d.„-.  h,  ar.  «  “ Tan '"I  m.lRaS'roTec.  a"ooa 

$1.76  for  six  months.  In  Great  Britain  »3.00  »  the  real  owners  of  the  companies;  the  number  of  correct  also  in  the  year  book  pub- 

year  Canadian  funds,  in  the  United  States  53.50  giiareholders  in  preeent-day  corporations  shows  a  feelini?  that  rises  up  in  the  lished  by  various  international 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  increase  as  the  result  of  a  trend  which  has  listener.  It  was  the  kind  of  a  bodies  from  time  to  time  setting 

tions.  $5.00  a  year;  $3.00  tor  six  mon  s.  been  in  effect  more  noticeably  since  the  First  World  speech  that  makes  people  won-  forth  the  trade  and  financial  sta- 

ADVERTISING  Rate  Cards  on  application  at  all  our  der  whether  there  have  been  tistics  and  comparisons  as  be- 

nr  frnm  anv  responsible  Advertising  *  ...  changes  in  the  rules  of  logic  and  tween  various  countries.  The 

laency  ^  American  manu.actur.ng  companies  «  i?om  the  faces  of  some  trouble  is  only  that,  such  solu- 

*  T1  r  A  '^y  National  City  Bank  of  New  York  shows  that  those  who  heard  what  was  tions  being  always  based  upon 

CABLE  ADDRESS:  “Fintlmes’ ;  W.U.  Code.  of  the  largest  concerns  in  the  country  had  4.082,  said,  there  were  a  good  many  thecIr.ssicexampieofGreatBrlt- 

HEAD  OFFICE,  Montreal,  LAncaster  2136*, — All  De-  g^g  shareholders  in  1945  and,  from  the  standpoint  who  wanted  to  tell  that  man  to  ain’s  heydays  as  a  creditor  na- 

Partments.  the  interests  of  those  involved  in  strikes  which  tie  Pl«ase  go  away.  t^ion,  ?or%he 

TORONTO:  Edward  C.  Ertl.  "P  production  and  result  in  operating  losses  (which  "'“rh  more  real  factors  of  living 

m«,tb,bor„eby,l,..h.r.h,.der,)lt„.ybepolnW  m  ,■ 

West.  Telephone.  EL.  7Z04.  companies  had  2.925,449  employ-  enough  provided,  of  course,  you  Offhand  one  could  mention  a 

LONDON,  E.NG.;  95  Bishopsgate,  E.C.  2,  Davies  &  1,157,356  lees  than  the  number  of  their  want  to  regard  the  coming  of  n"'.*!,' factors. 

C°  ■  _ .h.rehold.™.  While  .be  eomblned  tol.le  of  .here-  ”S"  plaT!’'  buylod  *"  off'e.T  ,  ' w  g'Tat 

'  holders  include  duplication  to  the  extent  that  many  what  it  all  hniled  down  to  was  extent  by  the  importation  of  raw 

Devoted  to  the  interests  of  the  Investing  pub  i  investors  hold  stock  in  more  than  one  of  the.  com-  dimply  that  since  we  are  so  proud  materials,  while  we  convert  our 

belief  that  the  confidence  of  capital  Is  essentia  to  t  e  ^  pointed  out  that  figures  for  individual  of  having  become  a  creditor  na-  Paying  or  owing  no  one  out- 

stability  of  finance,  the  prosperity  of  industry  and  the  companies  actually  understate  the  total  number  of  tion  —  and  so  keen  on  becoming  of^®,^  ^ 

development  of  our  resources.  _ _ _  persons  having  a  beneficial  Interest,  due  to  the  fact  5®^ouf  of^o^  of  ^ur  manufacture.  **Brit! 

- — — - -  ”  that  certain  registered  shareholders  are  institutions  invp  i  ain  had  a  magnificent  structure 


belief  that  the  confidence  of  capital  Is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


as  an  illness  in  the  first  place. 

What  it  all  boiled  down  to  wjs 
simply  that  since  we  are  so  proud 
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They  Laugh  at  Our  Labor  Laws 


that  certain  registered  shareholders  arc  institutions 

or  nominees  acting  for  groups  of  Individual  investors,  cherished  in  the  past,  and  take 
In  the  case  of  nominees,  for  example,  it  Is  not  un-  untp  ourselves  new  conceptions 
usual  for  one  person  appearing  on  the  books  a.s  a  [  of  well-being  w'hlch  did  not 


Offhand  one  could  mention  a 
small  handful  of  guch  factors. 
British  lending  and  f>'ee  trade 
buying  was  offset  to  a  very  great 
extent  by  the  importation  of  raw 
materials,  while  we  convert  our 
own,  paying  or  owing  no  one  out¬ 
side  of  Canada  anything  for  much 
Of  what  we  ourselves  use  as  the 
basis  of  our  manufacture.  Brit¬ 
ain  had  a  magnificent  structure 
of  lnvisil)le  exports  in  the  matter 
of  services  which  we  cannot  pre¬ 


imported  goods  was  larger  quan¬ 
titatively,  It  was  larger  qualitati¬ 
vely  as  well,  because  a  substantial 
number  of  people  in  Britain  were 
solely  consumers  without  ever 
having  been  producers  of  any¬ 
thing  except  second  or  third  sons. 
Substantial  sections  of  the  people 
of  Great  Britain,  fron*  the  point 
ot  view  of  consuming  and  pur¬ 
chasing  power,  had  only  one  func¬ 
tion  really.  That  was  the  func¬ 
tion  to  justify  the  having  of  an 
Empire  by  making  use  of  the 
goods  and  amenities  which  the 
Empire  could  produce.  What  do 
you  think  that  row  has  been 
about  there  all  along? 

«  «  » 

Canada  has  no  group  function¬ 
ing  thusly  in  the  national  econ¬ 
omy.  Like  all  young  countries, 
Canada  is  exclusively  a  nation  of 
producers  and  because  we  won¬ 
der  how  we  can  keep  on  being 
producers  on  an  ever-growing 
scale,  we  are  trying  to  find  ever 
new  markets  for  what  we  turn 
out. 

It  only  came  to  us  as  an  after¬ 
thought  that  to  be  successful  as 
a  leading  exporting  nation,  we 
must  be  ready  to  accept  otlier 


STRIKE  Of  textile  workers  at  Valleyfleld.  single  shareholder,  to  receive  and  distribute  200  or 
THE  b TRIKE  -  _.hi„h  have  become  more  proxies  to  the  real  owners. 

Que.,  typical  of  illegal  wa  ou  s  ore  And  It  mav  be  pointed  out,  further,  that,  in  the 


/'i  A  tvnir  ii  of  illegal  walkouts  which  have  becom  ^  ^ ,  i  *  j  *.  c  way,  but  he  fHd  Fay 

Que.,  rates  just  how  farcical  are  And  it  may  be  pointed  out.  further,  that,  in  the,  favorable  balance  of 

all  too  frequent,  demon  case  of  the  72  corporations  referred  to,  their  total  as-  ,  „.ade  henceforth  would  be  real- 

the  measures  now  provi  .  ^  ^-ith  such  sets  of  $27,206.00(J,000  represented  an  average  in-  ly  an  unfavourable  one.  while 

forcement  of  these  measures— in  vestment  in  land,  plant,  equipment,  cash,  receivable,;,  any  negative  balance  of  trade  is 

situations.  Federal  and  provincial  7%  inventorv,  securities,  and  other  assets  of  $9,300  for  ^^^at  we  should  strive  to  have 

hv  labor  leaders  who  represent  only  a  .  from  now- on.  In  effect  we  should 

flaunted  b>  amongst  the  workers  con-  each  employee.  This  investment  provides  the  tooLj 

relatively  small  ration  bv  Premier  Diiples-  produce  goods  for  the  public  and  for  other  Indus-,  and  do  so  not  only  by  accident  - 

cerned,  leading  to  the  dec  a  _  tries  and  the  wages  of  the  workers,  a.s  well  as  the  such  as  preferring  to  buy  pine- 


make  sense  ten  years  ago.  ain  had  a  much  larger  population 

,,  ‘  ,,  ...  I  and  a  much  larger  consumption 

Of  course,  Mr.  Carswell  did  not  ,  Canada.  At  the  same 


siiinp  to  offer  or  to  render.  P.rit-  peoples’  goods  in  imports.  We 

ain  had  a  much  larger  population  actually  congratulate  ourselves 

and  a  much  larger  consumption  at  having  come  to  such  a  right- 

power  than  Canada.  At  the  same  eoiis  and  bright  solution  when 


time  as  this  power  to  consume 


(Continued  on  page  22) 


EDITORIAL  FORUM 


Busy  People 

City  people  complain  of  being 


r  to  tne  oec  tries  and  the  wages  of  the  workers,  ns  well  as  the  such  as  preferring  to  buy  pine-  ,  •  ^  wi.nt 

♦v»ir»cr  la  a  Tommunist  demonstra-  ^  o  i  ^  busy,  but  few  of  tneni  kiu)^\  ^^nat 

hole  thing  1  ^  _ i  dividends  of  the  shareholders.  I  apples  while  turning  our  owm  j  TiiPnn^  The  dictionary 


sis  that  the  whole  thing  is  a  uoin.uuui.  t  u  .  ,  dividends  of  the  shareholders.  apples  while  turning  our  own 

tion.  And  still  the  tieup  of  the  plant  continued  towards  wider  distribution  of  share.;  in  high  cost  apples  Into  cheap 

«ome  thousands  of  ready  workers  kept  ^way  from  corporations  has  been  noted  to  at  least  an  ^  ‘ To  LT' 

,  c.hiopf  tn  ioc«  of  wages  and  tne  I  selves — we  shouio  do  so  by  de- 

their  employment,  suujeci  t  -  ^  equal  degree  in  the  case  of  Canadian  corporations  and;  sign,  l)ecau.se  unless  the  outside 

prospect,  too,  of  loss  of  pii\ilege».  companiee.  The  Steel  Company  of  Canada,  which  world  sells  more  to  us  than  we 

The  Valleyfleld  company,  Montreal  Cottons  near  future  be  Involved  in  a  strike  of  selling  to  it,  this  same  out- 


is  simply  to  interpret  and  carry  out 
the  laws  of  the  and  as  laid  down 
by  parliament  or  the  common  law 
of  England.  If  sometimes  the  de¬ 
cision  of  a  court  runs  counter  to 


ought  to  explain  that  the  word  is  ^  ^ 

reserved  for  the  farmer  without  p„tIook  it  is  simply  because  the 
any  help  who  ,s  pu  ting  u  the 

bpring  crop,  doing  all  the  chore.;  ^p^y  of  Canada  is  replete  with  in- 
aiid  acting  as  midwife  to  a  lieid  stances  where  the  courts  have  up- 


The  Valleyfleld  company,  Montreal  Cottons  Involved  in  a  strike  of  are  selling  to  it,  this  same  out-  ‘‘j,' „  °  Lw^or  *1'®  courts  have  up- 

meet  the  demands  ot  the  common  shares  were  held  by  6.2o8.  and  the  prefer-  indeed  even  to  pay  the  Advocate.  —Regina  Leader-Post. 


to  do  so,  the  strike  having  been  declared  illegal.  The 
stated  position  of  the  company  was  that  it  was  not 


..*1,  r  I’®-''  ’’ack  what  we  have  loaned 
common  shares  were  held  by  6.2o8.  and  the  prefer-  indeed  even  to  pay  the 

ence  stock  by  2.767  shareholders.  And,  since  only  interest  that  has  been  stipulated. 
808  held  stock  of  both  classes,  the  net  number  of  I  ^  * 

shareholders  was  8.217.  which  was  onlv  annroxim- '  t**at  not  what  all  the  shout- 


stated  position  of  the  company  was  inai  u  was  g^g  stock  of  both  classes,  the  net  number  of  I  ^  V  V  j  L.xaiiiple  Needed  j  Worst  Tax  Sutfere 

opposed  to  unions,  and  was  quite  prepared  to  nego-  ~},areholders  was  8.217,  which  was  only  approxim- '  t**at  not  what  all  the  shout-  j  Parents  can  teach  their  children  j  j,ggj  hardship  of  a  t£ 

tiat  a  contract  which  complied  with  the  laws  of  the  ^  number  ot  employees.  In^  about  in  thi.s  space  the  Golden  Rule.  They  can  have  ,  j^e  individual  pays 

J  K„o„  Anw  pprtifiad  ’  r  .•  ,  •  u  ,,  f®’’  s®™e  time  past?  Does  it  not  ■  the  child  memorize  it.  But  they  that  ^an  i.o  p  vipa.r 

province  and  had  been  duly  certified.  the  case  of  another  corporation  which  shortly  may  „„gg  illustrate  that  as  long  !  must  also  give  example  that  the  i  a  “  bracket— h  is  wLt  he 

The  illegality  of  the  tactics  employed  by  the  strike  be  involved  in  a  labor  dispute,  the  Canadian  General  as  we  consider  our  foreign  lend-  i  rule  works.  A  child’s  mind  needs  ,  j,.,  taves  m-e  naid  ^ 


Example  Needed  Worst  Tax  Sufferers 

t-  j  Parents  can  teach  their  children  j  jj^g  j.gai  hardship  of  a  tax  is  not 
e  tile  Golden  Rule.  They  can  have  ^  ^yhat  the  individual  pays  —  al- 

.t  I  the  child  memorize  it.  But  they  ^  gg„  ^g  ^  headache  In 

g  must  also  give  example  that  the  j^g  jgjj 


rule  works.  A  child’s  mind  needs  ,  gj^g^  ^g^^^  g,.^  ^g.^  ,j.he  way 


defied  and  action  necessary  to  enforce  it  was  delayed,  labor  in  its  disputes  with  capital,  let  there  be  some  I  trouble  is  only  that  we 

because  arrests  required  the  consent  ot  the  Attorney  j  consideration  also  for  the  shareholders  who  are  the’  have  cOme  to  look  on  everything 
General  under  the  Labor  Relations  Act — and  Premier  ultimate  losers,  rather  than  the  "management”  which  ;  from  the  shortest  term  point  of 
Duplessis.  who  holds  the  portfolio  of  Attorney  Gen-  represents  them.  In  fact  the  whole  community  suf-  possible,  watching  allegedly 

eral who  had  himself  condemned  the  strike  as  fers  by  strikes  and  the  workers  as  well  as  the  share-  effects  tomorrow  and  hld- 

insplred  by  .subversive  elements— was  found  to  have  holders  are  parts  of  that  community.  ab!e”bLk7Lh  ten^Mrs^^^roni 

left  the  Provincial  capital  for  several  days.  ■  now.  Canada’s  clear  position  in 


court' justice  lecture  him.  —  Tim-  >  than  the  average  man  makes 

mins  Press.  total  salary.  vV  hen  the  govern- 

_ _  ment  gets  around  to  cutting  taxes 

i  Ilousino’  — comes  —  the 

'  ‘  .  first  people  who  should  get  some 

If  we  tackled  the  housing  prob-  j  relief  arc  those  in  the  lower  and 


■W’e  repeat,  then,  that  either  in  the  present  federal 
and  provincial  laws  or  In  their  enforcement,  there 
is  a  weakness  which  Ignores  the  public  Interest,  the 
Interest  of  shareholder  owners  and  the  interest  of 
those  workers,  frequently  In  the  majority,  who,  in 


Curt  Commentt  on  Current  Events 


Premier  King  now  qualifies  as  the  premier  mara-|  f”'/’,, '*,*}*' ®  ^8 


ing  our  eyes  from  the  unfav'our-  lem  ^itli  lialf  the  eneigy  and  le-  i  lijedium  groups _ Galt  Reporter, 

able  backwash  ten  years  fram  solve  that  we  put  into  the  manu-  _ _ 

now.  Canada’s  clear  position  in  facture  of  military  supplies,  it  ^  .  ■r'„_Vn„o-e 

this  debtor-creditor  set-up  can-  would  be  solved  in  appreciable  ^  r.xcndnge 

not  be  stressed  often  enough  and  measure.  If  labor  and  management  Ottawa  City  Council  has  turned 

the  solution  favoured  by  Mr.  could  sink  their  differetrees  and  re-  '  down,  and  we  think  rightly,  a  pro- 

Carswell  is  a  rhetorical  solution  solve  to  get  on  with  the  job,  come  j  po.sal  to  ask  the  authorities  to  make 

only,  because  in  practice  it  is  i  '''‘at  might,  of  producing  all  the  ,  it  illegal  for  two  persons  in  dif- 


not  want  to  leave  their  jobs  and  in  7""  PoHtician-and  that  should  mean  .statesman.ship  ^j^ess  our  clear  position  but 

are  guilty  of  a  technical  offence  in  ^  ^  rather  takes  it  for  granted  that 

^  .  41  ¥  we  will  continue  in  it.  This,  in 

The  C.B.C.  is  in  the  fortunate  position  of  being  ;■  a  few  words,  is  the  thesis.  We 


unfullfillalile.  His  solution  does  countless  commodities  of  which  the  {  ferent  communities  to  exchange 


many  cases,  do  not  want  to  leave  their  Jobs  and  in 
not  a  few  casee  are  guilty  of  a  technical  offence  In 
so  doing. 

What  is  badly  needed  is  that  our  legislative  bodies 
and  those  in  power  to  enforce  legislation  should 


able  to  charge  up  its  operating  losses  to  all  the  tax- : 


J  .  , ,  ,  ,  payers,  rather  than  take  the  trouble  to  collect  from  nre^isuro  ovnn.-tin<y  n.ir 

make  It  plain  to  agitators  and  troublemakers  that  u  u  .  •  j.  .  pressuie  expoiting  country.  Our 

,  ...  . _ ....  .  _  those  who  have  not  paid  their  radio  tax.  sales  cannot  be  paid  for  except 


they  cannot  break  the  law  with  impunity.  Let  it  be 
taught  that,  in  a  democracy,  those  who  laugh  soon 
may  not  laugh  last. 


Time  for  Action  Is  Here  sugge 

THE  fighting  words  of  Hon.  Humphrey  Mitchell,  tiilnK 
federal  Minister  of  Labor,  in  the  House  of  Commons 


¥  ¥  ¥  'n  goods,  and  our  loans  cannot  be 

Finance  Minister  lleley  is  quoted  as  having  said  in  except  in  goods.  Ergo 

the  Commons  that  he  is  receiving  “about  400  sugges- 1  np''p®  mport  to  an  extent 

B  o  I  ne^-er  before  realized  and  we  can- 

tions  each  day  with  regard  to  the  budget.”  But  400  j  not  leave  it  to  the  next  fellow 
suggesters  might  all  suggest  pretty  much  the  same  to  do  it  for  us  either.  Every  e.x- 


not  stress  our  clear  position  but  world  stands  in  such  sorry  need,  their  housing  accommodation, 
rather  takes  it  for  granted  tliat  f^®^  would  be  forthcoming.  —  A  man  so  fortunate  as  to  be 

we  will  continue  in  it.  This,  in  j  Brockville  Recorder  and  Times.  tenant  of  a  flat  or  house  in  Ot- 

a  few  words,  is  the  thesis.  We  ,  - -  tawa  is  moved  to  Winnipeg,  for 

are  a  creditor  nation  and  w-e  in-  \’.'iHant  Words  example.  .He  knows  he  will  have 

tend  to  continue  being  a  high-  j  Premier  T.  C.  Douglas,  as  the  extreme  difficulty  in  finding  ac- 

pressure  exporting  country.  Our  |  leader  and  a  responsible  '  member  commodation  there;  knows  also 

sales  cannot  be  paid  for  except  :  of  the  Saskatchewan  government,  t^iat  in  all  probaliility  there  is 
in  goods,  and  our  loans  cannot  be  does  no  credit  to  himself  or  to  his  someone  in  Winnipeg  moving  to 
paid  for  except  in  goods.  Ergo  ;  party  liy  his  slighting  attitude  Ottawa  as  soon  as  he  can  find  liv- 
— we  must  Import  to  an  extent  toward  (Canada’s  judiciary.  In  his  iOft  quarters  here.  So  he  adver- 
never  before  realized  and  we  can-  address  at  Central  Riitte.  wliile  dis-  i  f'ses  his  situation  in  the  Winnipeg 
not  leave  it  to  the  next  fellow  i  cussing  the  court  test  of  the  Farm  ;  I’ewspapers.  the  parties  meet,  they 
to  do  it  for  Us  either.  Every  ex-  '  Security  act.  tlie  premier  is  report-  trade  leases,  and  a  new  family 
porting  manufacturer  should  ed  to  liave  said  the  Saskatcliewan  comes  to  Ottawa  with  its  housing 

have  an  active  Import  division  i  government  would  not  let  the  mort-  nicely  arranged. 


never  before  realized  and  we  can-  address  at  Central  Riitte.  wliile  dis¬ 
not  leave  it  to  the  next  fellow  i  cussing  the  court  test  of  the  Farm 


Jderal  Minister  of  Labor,  in  the  House  of  Commons  I  t  t  »  minniieii  with  tmniiptt  incfi  i,,.  ^  .u  .^v  ...v, 

..  ..  ,  ..u  lo*  I  It  is  rennrted  that  a  fierman  butter  maifino-  ma  supplied  w ub  Implicit  instiuc-  gage  companies  or  the  judiciary  This  may  seem  like  an  injustice 

113  week  regarding  activities  of  the  Communist  «  is  reported  that  a  G®®“an  butter-making  ma-.  tions  by  the  Board  of  Directors  !  “thwart  the  democratic  march  of  to  those  already  here  who  need  | 

rowd”  in  Canada  have  special  significance  coming  ®a*a®  ''*1“  a  capacity  of  1,500  pounds  per  hour,  has  I  to  see  that  this  import  division  i  the  people.”  such  accommodation,  and  one  can 


to  see  tnat  this  import  division  ;  the  people.”  such  accommodation,  and  one  can 

as  they  do  from  a  man  who  graduated  into  govern-  |  i*®®®  brought  to  America.  And  we  thought  that  the  must  always  do  a  little  more  :  There  is  cunning  Innuendo  in  this  understand  their  annoyance.  Never-  , 

ment  with  trades  union  background.  It  is  worth  shortage  was  due  to  a  lack  ot  the  essential  ingredi-  business  than  the  export  divl-  remark.  It  seems  definitely  cal-  theless  we  are  so  plagued  now  bv 

noting  that,  in  Great  Britain,  the  Labor  party  at  its  ®nt*.  shake  public  confidence  surviving  war  controls  that  we 

^  31  at  M  ^  should  strive  to  have  that  in  the  courts.  It  is  a  reflection,  should  dislike  seeing  any  more  of 

annual  conference  aga  n  was  turn  ng  um  ow  ..n.i,  ,v,o  b  a  unfavorable  balance  of  trade  so  !  entirely  baseless  and  without  war-  them  worked  out  and  applied  to  . 

on  the  perennial  question  of  a  merger  with  the  Com-  me  stock  salesmen  who  are  ready  to  take  in  that  the  negative  margin  between  ;  rant.  meet  cases  which  after  ail  cannot  i 

niunist  party  in  that  country.  your  Victory  Bonds  to  exchange  for  get-rlch-quick  sales  and  imports  will  take  care  !  As  the  premier  knows  only  too  be  very  numerous.- — -Ottawa  Jour- i 

Recent  developments  In  the  field  of  labor-manage-  securities,  will  collect  a  commission  much  greater  of  loans,  interest  charges  and  the  well,  the  function  of  the  judiciary  r.al. 

ment  relations  In  Canada — and  in  Its  big  cousin  (probably  many  times  greater)  than  was - paid  '  '  "■■■■  . . . —  . .  I 

across  the  border — and  the  serious  threat  emerging  ('^®  salesmen  of  the  original  bond.  | 

therefrom  to  the  entire  national  economy,  raises  the  ¥  ¥  ¥  T  *  1  f  1 

question  whether  the  theory  of  freedom  of  political  Britishers  are  reported  moving  Into  Eire  to  get  ' 

thought  is  not  again  being  carried  too  far  as  It  was  away  from  excessive  income  taxes.  Canadians  are  vyX  LXxV/  } 

during  the  pre-war  years.  going  to  theCnlted  States — where  they  can.  Taxing  | 

To  say  that  communism  never  will,  and  never  authorities  should  remember  that  there  is  such  a 

could  work  In  North  America— as  in  the  U  K  thing  as  a  saturation  point.  ®"®  the  American  group  that  cash  in  order  to  carry  out  the  I  older  sections  in  Ontario  and  Que- 

France,  Scandinavia  and  other  socially  progressive  ¥  ¥  ¥  *  ®a'«®  Montreal  a  few  years  ago  undertakings  of  the  wills  left  by  a  be®.  In  the  long  run  it  is  felt  a 

countries — need  not  be  accepted  as  opposition  to  com-  The  'Wall  Street  Journal  has  it  figured  out  that  to  study  the  C.P.R.  number  of  earlier  holders,  ^‘ttht  i  'somehow'there 

munlst  administrations  elsewhere.  It  Is  an  unfor-  American  beer  drinkers  will  get  half  what  they  want  SMELTERS  situation  w  i  t  h  a  along  the  American  group  has  kept  |  j„  ^  feeling  that  Montreal  will  play 

tunate  fact,  however,  that  communism,  like  fascism  this  summer.  Now  is  that  arithmetic,  mathematics,  HELl*  view  (>f  acquiiing  close  contact  with  leading  Canadian  '  a  more  prominent  part '-i  the  liigger 

and  other  “Isms”  is  in  the  nature  of  a  religion  as  algebra,  psychology  or  governmental  economics?  rere7'Vth7  Rail-  to7o-77eVatetn  anrpl^rt'Lt  mlXt  market, 

well  as  a  political  creed,  with  the  result  that  its  pro-  a®  who  knows  how  much  beer  they  want — before  way  for  an  investment  trust,  of^en  be  to  the  advantage  of  all  concern-  Tbe  Street  has  made  up  its  mind 

tagonists  cannot  abstain  from  carrying  on  mission-  they  cut  It  In  half?  commented  “Watcli  and  see  what  ed.  They  al'irtiys  maintain,  how'ever,  fhat  the  worst  is  over  for  the  hold¬ 
ary  work.  ¥  ¥  ¥  Consolidated  Smelters  contributes  that  close  watch  should  be  kept  on  grg  Montreal 

Where  the  danger  lies  in  the  activities  of  com-  The  penitentiary  system  of  the  Dominion  Is  de-  revenues  of  the  lug  Canadian  Smelters  as  the  world  is  In  a  metal  WORST  OYER  Power.  This  con- 

mu.,..  „  .....  .....  ...  ,w....  ...  ,v.,u-S,an.  d.K  ..“'Th.'” 

Other  political  creeds,  only  a  handful  of  converts  can  dard.  as  an  “utter  failure’'  because  a  return  from  nue  in  the  way  ot  freight,  and  of  buttons  to  Its  shareholders.  "  ‘  that  practically 

do  Immeasurable  damage  to  an  economy  of  free  en-  the  Department  of  Justice  show’s  that  78.4  per  cent,  still  greater  interest  is  the  contribu-  -  ajj  tjj^  unfavourable  news  is  now 

terprlse.  Communlsn  cannot  be  substituted  for  any  of  prisoners  In  “pens”  are  repeaters.  But  what  is  **.on  it  will  make  in  the  form  of  Traders  are  trying  to  fi.gure  out  j  out.  From  now  on  any  plans  and 

other  nolitical  evstenr  tta  adnnfinn  -tn  omu  /•mini,,,,  tn  un  ..1.4  n»  a  cafam  tv,ot  anino.no  tuio  ro  a  nna  dividends.  C.P.R.  has  a  holding  Of  just  what  is  the  matter  w’lth  the  neeotiations  should  tend  to  nut  o 


Inside  Stories  of  the  Street 


other  political  system;  its  adoption  In  any  country  to  be  said  of  a  system  that  releases  this  78.4  per  ^  f  *’ i  i,,  «fgotiations  should  tend  to  put  a 

inevitably  involves  the  tearing  down  in  toto  of  the  cent.,  thus  giving  them  the  opportunity  to  repeat?  "rsmelfers,® and  Th“ls  means  that  |  TORONTO  SEEMS  market.  'Not-  J^PoU^r^share”.  *Of  c™Sl.\'nll>“ss 
existing  system.  The  difference  between  commun-  ^  #  the  Kailway  gets  into  more  than  j  TO  HAVK  w  i  t  h  s  tanding  something  unforeseen  happens  there 

ism  and  other  new  political  creeds  is  the  difference  We  recall  this  incident  in  the  career  of  that  color-  half  of  all  divi-dends  declared  by  j  PROBLEM.S  most  encourag-  jg  going  to  be  a  protracted  delay  In 

between  improvements  and  renovations  to  a  struc-  ful  Montreal  political  figure,  the  late  Mederic  Martin;  Smelters.  All  this  has  added  In- |  ing  raports  from  the  final  settlement.  Both  arbitra- 

ture  and  the  bringing  in  of  a  wrecking  crew  to  make  It  was  at  a  civic  luncheon  to  a  party  of  Canadian  “*■  !^®  i  mining  camps  it  is  pointed  1  tion  and  Court  proceedings  should 

luiiLi.vuu  10  a  party  ot  canaaian  i„crpase  in  dividend  announced  by  1  out  that  mining  stocks  are  not  |  contribute  to  a  better  understand- 

^  ■  newspaper  men.  Mayor  Mederic  declaimed,  with  Smelters.  Since  the  American  group  acting  up  to  proinist  s  made  liy  their  1  ing  of  the  basis  for  settlement  and  i 

That,  weak  as  the  communist  element  is  on  this  g&stures  :“Centlemen  ot  the  press,  yon  will  hear  bad  started  in  on  their  accumulation  of  i  sponsors  a  few’  months  ago.  Mining  !  earning  power  should  have  its 


companied  by  violence,,  has  been  rife  and  strikes  in  ¥  ,  ¥  ¥  mark  to  get  close  to  the  lioo!  ing' stock  operators  have  stepped  he  williurto  pa^a  Lirprierfor 

key  Industries  have  had  effects  on  wage  levels  which  SOME  politicians  are  ready  to  turn  most  any  piece  mark.  On  the  advance,  it  is  believ-  aside  from  their  usual  market  ac-  them.  As  time  goes  on  the  Street 
already  are  threatening  the  anti-inflation  structure  of  public  business  Into  a  political  football.  However,  ®<1  ''■®*’®  steady  sellers  as  well  tivitles  for  the  time  being  at  least,  is  convinced  that  the  recent  offer 

so  painstakingly  built  up  by  governments  in  Ottaw’a  Hon.  (Right  Honorable  that  is)  C  D  Howe  has  buyers,  liut  at  the  present  time  A  number  of  investigations  have  of  the  Quebec  Hydro  was  simply 
and  in  Washineton  Conditlnns  hnvo  raanhaA  «  ,.,0.4.,  1  i  xv,  r,  xu  x  xJ  ’  .  ®^'^®  a  larger  holding  in  both  Com-  already  taken  place  and  it  would  ridiculou.s  from  the  shareholders’ 

thrr!  th/  h7at  !  “fi7h.  .  .  ff  .  ‘  “  Commons  that  there  is  great  risk  panies  than  at  any  time  since  they  seem  that  a  lot  of  people  along  Bay  standpoint.  It  is  admitted  t7at  a 

point  wnere  tne  threat  of  a  flight  from  money  Is  in  kicking  the  atomic  bomb  around  in  parliamentary  started  their  plan  of  accumulation.  Street  are  a  bit  nervous  as  to  just  number  of  old  holders  may  have  a 

being  freely  discussed  in  financial  circles.  Stock  debate.  Our  Minister  of  Reconstruction  —  and  Incidentally  they  have  given  a  large  where  further  studies  would  be  hai-d  time  holding  on  to  their  stock 

markets,  In  recent  months,  have  been  telling  a  sad  Atomic  Destruction — told  the  House  plainly  that  the  of  Canadian  investors  in-  made  On  behalf  of  the  Securities  in  view  of  the  limited  dividends.  On 

tale  to  everyone  who  fears  uncontrolled  inflation  —  national  Interest  could  be  serlouslv  endanaered  hv  ®®f“®®^  confidence  m  Uie  Canadian  Commission.  The  development  has  the  other  hand  different  Invest- 
whlch  means  about  99  9  ner  cent  of  the  Doniilatlon  n,x»  »  i  1  ^xx  x  ^  railway  situation  with  the  result  quickly  cut  into  the  turnover  In  ment  Trusts  have  been  keen  buyers 

.  1  ^  ii,  XI  ^  ^  appointment  of  a  special  committee  to  consider  that  a  new  group  have  been  buying  scores  of  stocks  that  have  been  mar-  for  the  long  puli.  They  figure  there 

Whatever  ones  views  on  the  question  of  freedom  his  Bill  for  Development  and  Control  of  Atomic  the  stocks  for  the  first  time.  Much  keted  over  the  last  couple  of  years  should  be  a  steady  advance  from 

of  political  thought,  the  vast  majority  of  Canadians  Energy;  he  urged  speedy  action  to  get  the  measure  of  the  selling  has  come  from  old  when  the  going  w’as  fo'jnd  so  fav-  existing  levels,  and  a  final  settle- 

with  the  awful  spectre  of  Inflation  looming  up,  will  passed  before  the  sittings  of  the  International  Com-  (Canadian  estates  that  naturally  j  ourahle  as  a  result  of  new  dlscov-  ment  on  a  basis  that  should  be  clos- 

bope  that  this  week’s  utterance  of  the  Minister  of  mission.  advantage  of  the  advances  to  ,  erieg  made  in  the  Yellowknife  er  to  $40.  a  share  than  to  the  $30. 

f  convert  portion  ox  the  holdings  Into  I Camj)  u  well  as, In  niai^jf  of  the] level.  . — .x_  ^ 


I  From  the  Files  of  The  Financial  l  iujes 

According  to  the  Dominion  Bu¬ 
reau  of  Statistics,  the  census  taken 
on  June  1st,  gave  Canada  a  popula¬ 
tion  of  around  nine  millions.  The 
census  of  1911  showed  It,  then,  to 
be  1,329,000. 

For  1920  Wawane.sa  Mutual  In¬ 
surance  Company  reports  permiums 
and  assessments  of  $316,564, 
against  w’hicli  the  losses  were 
$128,162  and  expenses  $126,659, 
Assets  are  shown  at  $1,765,897.' 

The  Canadian  Export  Paper  Co., 
I-td.,  announces  a  decrease  in  the 
price  Of  newsprint  to  $95  per  ton, 
a  reduction  of  $15  per  ton.  The 
economy  handles  Hie  product  of 
Price  Bros..  Lauientide.  St.  Mau¬ 
rice.  Belgo-Canadian  and  Broinp- 
ton. 

Building  and  engineering  con¬ 
tracts  awarded  during  May  amount¬ 
ed  to  $26,869,500,  compared  w’ith 
$21,622,000  in  April  (an  increase 
ol  24.2  per  cent).  $10,266,700  in 
■March,  $17,641,000  in  February 
and  $8,947,500  in  January. 

Profits  of  Canadian  Converters 
Limited  W’ere  $327,456  against 
$329,822  the  previous  year,  and 
earnings  available  for  dividends 
were  equal  to  9.9  per  cent,  on  Hie 
company’s  capitalization.  Working 
capital  stood  at  $872,000  compared 
with  $799, .552  in  the  preceding 
year,  while  tot.i)  assets  were  onlv 
cut  by  $250,000  below  those  of 
1919-20. 


SCRAP  BOOK 


Those  Initials 

Confusion  is  the  least  of  the  hor¬ 
rors  attendant  upon  the  use  of  ini- 
Hals,  A  world  reduced  to  UNESCO’s 
U.N.’s,  UNRRA’s.  T.V.A.’s,  CBC.’s, 
is  not  only  lazy  but  ugly  as  well. 
The  labor  saved  in  not  writing  out 
fully  a  name  or  a  title  is  no  com¬ 
pensation  for  the  cacophony  W’hich 
It  produces.  Language,  like  music, 
needs  cadence  anu  lilt. 

Xo  Help  There 

John  Barrymore  liked  to  tell  of 
those  hectic,  Jean  days  wlien  he 

Once,  in  a  midwestern  town,  he 
I  played  with  small  stock  companies 
I  forgot  his  lines.  Edging  quickly 
I  over  to  the  side  of  the  stage,  he 
j  asked  the  prompter,  “What’s  the 
line?  —  What’s  the  line?” 

Damned  if  I  know.”  came  Hie 
nonchalant  reply,  “What’s  the 
i  play?” — Wall  Street  Journal 

j  - 

1  Two  Can  f’lav 

I  Two  young  women  boarded  a 
street-car,  and  found  only  stand- 
;  ing  room.  One  of  them  whispered 
to  her  companion: 

"I'm  going  to  get  a  seat  from  one 
of  these  men.  You  just  watch  me”. 

She  pushed  her  way  down  the 
aisle  to  a  sedate  gentleman  w’ho 
bore  the  appearance  of  a  settled 
married  man,  and  opened  fire. 

”-My  dear  Mr.  Green,  how  de¬ 
lighted  I  am  to  meet  you.’  Yon  are 
almost  a  stranger.  Will  I  accept 
your  seat?  Well,  I  do  feel  tired,  I 
must  admit.  Thank  you,  so  luiich." 

The  sedate  gentleman  looked  up 
at  the  girl,  w’hom  he  had  never  seen 
before  in  al]  his  life,  then  quietly 
arose,  and  said,  "Sit  down,  Jane, 
my  girl.  Don’t  often  see  you  out 
on  wash-day.  You  must  feel  tired. 
By  the  way,  don’t  deliver  the  wa,<li- 
ing  until  Wednesday.  My  w’ifs 
won't  be  home  tomoi  low  ”  -Wal 
Street  Journal. 

Rliitbarl) 

Just  a  suggestion  to  the  United 
Nation:.,  it  is  proposed  that  when¬ 
ever  difficulties  arrive  and  opin¬ 
ion.;  seem  going  on  divergent  tan¬ 
gents,  that  the  State  Department 
give  a  simple  but  solid  dinner,  and 
end  Up  with  either  deep-dish  rhu- 
barl)  pie  or  a  big  sauce  dish  full  ot 
fresh  rhubarb  and  heavy  cream. 

Rhubarb  is  a  humble  plebian  af¬ 
fair,  one  cheerfully  admits.  There’s 
nothing  laiwy  or  pretentious  about 
it.  It’s  simply  a  genus  of  polygo- 
naceous  plant — a  tall  coarse  herb 
with  huge  leaves  and  thick  succu¬ 
lent  petioles.  That’s  what  the  dic¬ 
tionary  says.  But  when  those  pe¬ 
tioles  have  been  cut  into  pieces 
and  cooked  between  crusts  with 
plenty  of  sugar,  a  little  cinnamon 
and  nutmeg  plus  a  tahlespconful  of 
molasses,  ycu  have  something  that 
Jupiter  would  have  chosen  in  place 
of  ambrosia  had  he  the  chance.  Of 
course  the  bottom  crust  should  be 
nearly  double  thickness  so  a  big 
wedge  can  be  transferred  to  a  plate 
without  catastrophe. — Exchange. 

The  First  or  Last 

The  collecting  habit  has  been  pur¬ 
sued  in  a  curious  fashion  L>  an 
American  who  tells  the  readers  of 
a  New  York  magazine  something 
about  his  latest  bag.  He  watches 
the  obituaries  in  the  daily  papers 
for  instances  In  which  the  deceased 
had  some  one  particular  title  to  re¬ 
membrance — usually  as  the  first  or 
last  or  only  person  to  do  something 
interesting  or  important.  He  has 
come  across  20  of  these  within  the 
last  12  months.  His  list  includes 
the  first  radio  operator  to  receive 
an  S.O.S.  from  an  aeroplane,  the 
inventor  of  the  first  gas  mask  the 
first  white  man  to  witness  the  com¬ 
plete  voodoo  ceremonies  in  Haiti, 
the  owner  of  the  first  store  In  the 
world  to  be  lighted  by  electricity, 
the  discoverer  of  the  forgotten 
grave  of  Ann  Rutledge,  the  owner 
of  the  original  MS.  of  “Alice  in 
Wonderland,”  and  the  holder  of 
the  world’s  record  for  membership 
of  fraternal  organizations — he  be¬ 
longed  to  74  such  groups.  Another 
subject  of  an  obituary  notice  took 
part  in  more  than  200  balloon  as¬ 
cents,  at  home  and  abroad. 

Perhaps  the  oddest  entry  Is  that 
of  a  woman  who  enjoyed  the  dis¬ 
tinction  of  serving  Mrs.  O’Leary’* 
customers  with  .milk  from  her  fam¬ 
ous  cow.  This  was  the  animal 
which,  by  kicking  over  a  lantern  In 
her  cowshed  Is  reputed  to  have 
started  the  great  fire  of  Chlcag,^-—. 
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HINTS  TO  INVESTORS 


Yieldof4P.C.  WithSecarity 

liiR  Bell  Telephone  for  which  I  paid  _ 

150.  Having  50  shares,  I  c<mld  week’s  Issue  of  The  Financial  Times  there  were  reproducetl 

make  quite  a  nice  profit  and  buy  p,^fg  recommendations  of  prominent  Canadian  investment  firms 

back  when  stock  was  lower.  Several  investment  of  $5,000  In  Rood  class  sto<'ks  and  bonds,  to  yield  aroiiml 
people  advise  me  aRamst  sellinR.  ^  ppnt,  that  aw>  iinlikeiy  to  be  affected  by  inflatiim.  Kecommenda- 

I  should  like  to  know  J**®  reason  jjons  from  two  more  firms  liave  since  been  receive<l  and  are  piiblislied 

for  this,  Don  t  you  think  the  stock  hereunder  as  a  matter  of  interest  to  other  investors,  of  which  there  are 

will  eventually  ro  down’/  many,  who  have  a  similar  problem.  ..... 

'  *-'•  **-">  Burns  Bros.  &  Denton  Ltd.  of  Toronto  submit  the  following:  — 

There  is  undoubtedly  a  great  The  following  securities  have  been  selected  as  the  basis  for  an  in- 

temptation  to  accept  the  generous  vestment  portfolio  combining  diversification  fboth  in  type  of  security 
profits  offered  at  current  market  and  type  of  industry),  safety  of  principle,  possibility  of  appreciation  and 
on  your  holdings  of  Bell  Telephone  high  yield  rate. 

stock.  In  this  connection,  however.  Current  Total  Annual 

the  question  arises  of  what  you  are  Amount  Price  x  Cost  x  Income  Yield 

going  to  do  with  the  proceeds  in  Eastern  Steel  4%  S.  F. 

the  even  of  a  sale.  Good  bonds  Debs,  due  April  /66  $1,000  10,3.50  $1,035.00  $40.00  3.7.5% 

are  unattractive  today  in  the  light  Argus  Corporation  4  l-i  % 

of  the  meagre  yield  available.  Cum.  Red.  Conv.  Pfd.  lOshs  101  1,010.00  45.00  4.45% 

which  is  further  reduced  by  current  Acadia  Atlantic  Sugar 
heavy  rate  of  income  tax;  sound  Cum.  particip.  non¬ 
preferred  shares  are  pretty  much  callable  Class  "A”  ..  30  shs  J2-?i  682.50  30.00  4.39% 

in  the  same  class  as  Bell  Telephone  Steel  Co.  of  Canada 

Itself;  aud,  although  there  are  com-  Common  .  lOshs  SO-li  906.00  30.00  3.31% 

inon  stocks  on  the  market  which  Canadian  Breweries  Ltd. 

give  better  prospects  of  enhance-  Common  .  30  shs  27-’2  825.00  37.50  4.54% 

uifent  iu  dividend  return  and  In  Dome  Mines  Limited 

market  value  over  the  next  year  Common  .  20  shs  27- Vi  645.00  24.00  4.43% 

or  so,  a  switch  into  them  would  -  -  - - 

involve  greater  or  lesser  sacrifice  $6,002.50  $206.50  4.10% 

in  the  way  of  security.  x — Including  Commission. 

A  factor  in  the  recent  market  Of  the  expected  annual  income  of  $206.50,  $115.00  (or  55.7%)  is 


I 


Current 
Price  X 


Annual 

Income 


$1,035.00 

1,010.00 


$6,002.50  $206.50  4.10% 

X — Including  Commission. 

Of  the  expected  annual  income  of  $206.50,  $115.00  (or  55.7%)  is 


rise  in  Bell  Telephone  stock  has  j  *h  the  form  of  debenture  interest  or  cumulative  preferential  dividends. 


been  tire  prospects  for  early  finam 


Opportunity  for  appreciation  is  given  in  the  choice  of  .■Xrgns  Pre- 


cing  by  company  through  sale  of  j  ferred  and  Acadia-.4tlantic  “A”  as  well  as  in  the  common  stocks. 


additional  stock.  In  the  past  it  has 


Argus  Preferred  is  convertible  into  common  at  the  rate  of  7  for  1 


been  the  policy  of  company — as  “P  to  December  31.  1950  and  6  for  1  thereafter  to  November  30,  1955. 
with  other  corporations — when  .\cadia  Atlantic  "A"  in  addition  to  its  cumul.  dividend  of  $1.00 

seeking  new  capital  through  sale  per  share  per  annum  is  entitled  to  participating  dividends  to  tlip  extent 
of  additional  stock,  to  offer  new  of  one-third  of  the  residue  pi'ofits  which  are  determined  by  setting  up 
shares  to  existing  shareholders  at  a  participating  account  which  is  credited  with  net  profits  (or  debited 
a  price  somewhere  below  then  pre-  with  net  losses)  and  debited  with  5%  Preferred  and  Class  “A”  divi- 
vailing  market  for  the  stock.  Share-  dends  and  $1.00  per  share  on  the  common  plus  two-thirds  of  the  hal- 
holders  who  cannot  afford,  or  do  ance  (if  any).  Thus  one-third  of  the  residue  is  available  for  Class  “A" 
not  desire,  to  take  up  additional  I  participation. 

stock  then  have  the  opportunity  j  Dividends  on  Steel  of  Canada  common,  Canadian  Breweries  com- 

of  selling  the  “rights"  therefor,  mon  and  Dome  Mines  common  appear  well-covered. 

Rights  are  given  trading  privileges - 

on  the  stock  market;  hence  they  |  Another  leading  investment  firm,  which  asks  that  its  name  be  wlth- 
can  be  disposed  of  without  diffi-  j  held,  recommends  the  following; — 

culty  and  proceeds  from  sale  are  i  Preference:  Price  Cost  Income 


in  the  nature  of  a  cash  bonus  to  5  ghs. 
shareholders. 

Outside  of  prospects  for  stock 
"rights’’,  opportunity  for  an  in-  20  shs. 
creased  return  on  Bell  Telephone 
shares  is  almost  non-existent  as 
dividend  is  pretty  well  pegged  at  20  shs. 
current  annual  basis  of  $8  a  sharp. 

It  can  be  reduced — as  it  was  during 
the  depression  of  the  “thirties”  but 
any  increase  is  practically  out  of 
the  question.  This  means  that  op-  Common: 
portunlties  for  any  further  apprec-  5  gj,g 
iation  in  market  for  shares  will  de¬ 
pend  upon  early  trend  of  money 
rates  which  seem  likely  to  remain  20  shs. 
low  for  some  time  to  come  at  least.  jq  ghs. 

Turning  to  question  of  selling  15  ghs. 
Bell  Telephone  with  idea  of  buying  10  shs. 
it  back  again  at  lower  market  levels  10  shs. 
on  some  future  date;  this  sounds 
like  a  good  idea  but  is  not  likely  20  shs. 
to  be  so  easy  of  accomplishment. 

As  you  suggest,  stock  is  bound  to 

sell  below  current  market  levels 

ultimately.  The  word  “ultimately” 

covers  a  lot  of  territory,  however,  Comi 

and,  were  you  to  sell  the  stock  to-  «*In  t 


6  shs.  Donnacona  Paper  Co.  Ltd. 

4  V4  %  Cum.  Pref.  (callable  105) 
Conv.  Into  Common — 4  for  1 
20  shs.  Capital  Wire  Cloth  Mfg.  Co.  Ltd. 

N.P.V.  $1,50  Cum.  Pref.  (call.  26  V4) 
Conv.  into  Common — sh.  for  sh. 

20  shs.  Blltmore  Hats  Ltd. 

Class  "A”  Cum.  $1.00  Pref.  Dlv. 
Non-redeemable  participating 

Dlv. 

lommon:  Rate 

5  shs.  Canada  Wire  &  Cable  Co.  Ltd. 
Non-cum  $4.00  Class  “A” 

Conv.  into  Cl.  B— 2  for  1  4.00 

20  shs.  Canadian  Canners  Ltd.  1.10 

10  shs.  Economic  Investment  Trust  2.00 
15  shs.  Powell  River  Co.  Ltd.  1.20 

10  shs.  Hudson  Bay  Min.  &  Smelting  2.00 
10  shs.  International  Nickel  Co.  of 

Canada  1.60 

20  shs.  Dome  Mines  Ltd.  1.20 

Total  Cost: 

Annual  Income: 

Stock  Yield;  4.25% 


Price 

Co.st 

Income 

104 

520 

22.50 

24  V.1 

490 

30.00 

24  14 

485 

20.00 

95 

475 

20.00 

3  0 

600 

22.00 

46 

460 

20.00 

33 

4  85 

18.00 

49 

495 

20.00 

These  shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record. 

Nnv  Tfsue 

200,000  Shares 

(Par  Value  $20) 

Eddy  Paper  Company  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

Cunmlafivc  Convertible  Noii-Callable  Class  A  Shares 

Transfer  .‘\g:ents:  Montreal  Trust  Company,  Halifax,  Montreal, 

'I'oronto,  W  inni{)eg,  Vancouver,  and  The  Maritime 
Trust  Comi)any  in  Saint  John. 

Registrars:  The  Toronto  (ieneral  Trusts  Corporation,  Mont¬ 

real,  Toronto,  \\  inni{)eg.  Vancouver,  and  its  agents 
at  Halifax  and  Saint  John. 

The  Companv  ',vil!  make  application  to  list  these  Class  \  Share.s  on  the  Montreal  and  Toronto 

Stock  Exchanges. 

We  offer  these  Cla.ss  A  Shares  as  principals  subject  to  prior  sale  and  change  in  price,  if,  as,  and 
when  issued  and  accepted  by  us  and  subject  to  approval  of  Coi^sel.  / 

Price:  $22  per  share 

It  is  expected  that  Interim  Share  Certificates  will  be  available  for  deliverY’  on  or  about 

June  27th,  1946. 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  proxislons  of  The 
Companies  Act,  1934,  as  amended,  will  be  proinptK  lurnished  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTRTi.^L  \’ancouver 

Ottawa  Toronto  New  York  N’ictoria 

London,  Eng.  Hamilton  Kitchener  London,  Out. 


Bralome  Mines  I 

Recently,  I  purchased  100  .shares  ' 
of  Braloriie  at  1-1.  I  tliouglit  1  was 
makiiiR  n  Rood  buy  In  view  of  an 
arliele  1  had  seen  in  your  pa|H‘r  | 
some  months  previously.  Would 
you  kindly  advise  me  of  the  pros-  ! 
perts  for  thts  niine  and  whether  ; 
yon  eoiild  recommend  tliat  these 

shares  he  retained. . i 

G.  E.  I. — Outremont.  i 


Based  on  available  information  over  the  past  few  years  mcohaniza-  available  following  the  end  of  the 
we  are  of  the  opinion  that  Bra-  ■  tion  of  operations  lias  been  incre.is-  war,  liut  there  have  been  general 
loriie  sliares  should  iie  retained  for  ed  through  all  .sectors  of  the  prop-  agitations  for  sliorier  hours  aii.l 
higher  prices  ilian  now  pretailiug.  i  higher  wages  and  thus  the  pro<luc- 

Recent  reports  indicate  that  the  i  ,,  .  .  ■ 

mine  has  never  lieen  in  betrer  con-  ^  However,  in  rommon  with  other  ,  lUg  mines  have  suffered  iu  terms 
dition  witn  ore  reserves  of  more  ' '’Hues  las  indicated  by  the  general  '  of  present  and  potential  i>rofits  — 
tlian  a  million  tons,  of  an  average  ;  trend  of  the  niarket)  Rralorne  has  ’  just  as  there  have  been  eontno  ting 
grade  approximating  (1.5  o/.s.  gold  l,een  facing  labor  troubles.  Not  ,  profits  in  the  field^  of  industry 
per  ton.  The  pliysictil  condition  of  i  only  has  there  tieen  disappoint-  ;  and  imblic  services  for  the  same 
the  mine  is  said  to  be  excellent  and  '  ment  in  the  number  of  workers  lieason. 


covers  a  lot  of  territory,  however.  Commenting  on  its  vecommendatlons  this  hou«e  writes:  — 
and,  were  you  to  sell  the  stock  to-  «qjj  first  place,  good  Corporation  bonds  and  suitable  preference 
day,  you  mi.ght  be  forced  to  hold  on  stocks  are  almost  unobtainable.  There  are  pract'cally  no  convertible 
to  the  proceeds  for  some  consider-  securities  available  which  yield  anything  like  4%  and  are  intrinsically 
able  time — and,  incidentally,  watch  secure.  Secondly,  the  emphasis  on  Inflationary  possibilities  precludes 
the  stock  move  up  to  some  extent  a  number  of  issues  which  would  ordinarily  be  attractive  and  suitable, 
on  market  from  cun-eut  levels — -  Thi.s  accounts  for  the  narrow  field  from  which  we  have  made  our 
before  you  could  get  a  chance  to  choice. 

buy  it  back  at  much  lower  levels.  “We  do  not  attempt  to  give  specific  reasons  for  our  selection,  but 

Stock  market  has  been  rather  appear  to  have  inflationary  features  or  protection.” 

wabbly  in  recent  weeks  and  opin- _ _ _ _ _ _ _ _ 

ion  in  financial  circles  with  regard  intend  to  do  so.  W’e  prefer  to  i  velopraents  may  have  been  disap- 


to  its  earl.v  trend  is  mixed.  (  onsen- |  igavg  ^ith  you  the  foregoing  gen-  pointing  with  regards  to  the  .Horne- 
.sue  of  opinion,  however,  is  that ,  g,.yi  thoughts  in  relation  to  the  ,  ^.pii  „  wbl,.i,  enrlv 

there  is  such  a  tremendous  volume '  gpue,.^!  situation  and  let  you  use  ^  ^  ^  ^  ^ 


of  Idle  funds  today,  with  oppor¬ 
tunities  for  using  them  advanta¬ 
geously  very  scaice,  that  a  major 
check  to  the  stock  markets,  irres¬ 
pective  of  international  or  domes¬ 
tic  developments,  is  distinctly  un¬ 
likely. 


your  own  discretion  in  the  matter. 


Home  Oil  Co. 

AVould  you  kindly  advise  me  If 
(here  is  anything  vvtohr  with  Home 


I  in  April  a  substantial  flow  of  gas 
had  been  reported,  hut  oil  produc- 
j  tion  from  which,  if  any.  has  not 
;  yet  been  indicated.  One  would  sug¬ 
gest  rather  that  the  whole  Alberta 
I  oil  situation  is  of  such  a  nature  at 


We  have  not,  you  will  notice  „ 


Oil  as  the  stock  seems  to  have  taken  I  time  as  to  discourage 


G.  1*.  P. — QiiebiV-. 


completed  with  your  request  for  a'  3'here  is  no  reported  develop- 
recomnicndation  as  to  whether  you  ;  ment  which  might  account  for 
ehould  soil  your  Bell  Telephone  j  Home  Oil’s  drop  In  recent  weeks, 
shares  or  hold  on  to  them;  nor  do  1  It  is  possible,  of  course,  that  de- 


IN  INVESTMENTS 

What  is  right  for  one  may  not  be 
wise  for  another— in  the  realm  of 
investments. 

That  is  why,  when  investing  for 
clients,  we  give  close  attention  to  the 
particular  circumstances  of  each  indi> 
viduol  account,  and — within  the  scope 
of  our  powers — select  investments 
best  suited  to  the  special  require¬ 
ments  of  the  account. 

This  is  o  most  important  and  valu¬ 
able  feature  of  our  investment  service 
os  applied  to  estate,  trust  and  man¬ 
agement  accounts. 

InvtsfmMi  Managmmt  Servie0 
with  individuality 

THE  ROYAL  TRUST 

CORPORATE  /•  ^  44  D  A  Kl  V  fERSONAl 

SiCUtlTY  V  W  ItI  r  M  PI  I  SERVICI 


PERSONAL 

SERVICI 


Offku  across  Canada  from 
Coast  to  Coast 


any  high  hopes  which  might  be  re¬ 
flected  in  market  action. 

Production  throiigliont  the  Tur¬ 
ner  Valley  field,  in  which  Home  Oil 
is  strongly  represented,  shows  no 
i  signs  of  increasing  on  any  perma¬ 
nent,  ha.sis.  and  unless  tlie  various 
large  -scale  development  programs 
now  under  discussion  or  underway 
produce  more  definite  results,  this 
specific  field,  as  well  a.s  the  wider 
area,  may  have  to  be  regarded  as 
permanently  minor  sources  of  oil. 

Home  Oil  recently  joined  with 
other  substantial  companies  in  a 
program  of  development  in  North¬ 
western  Alberta  which  will  call  for 
large  expenditures  in  19  4  6  and 
1  94  7  as  very  suiislantial  acreages 
are  involved. 

Naturally  it  is  much  too  early  to 
speculate  on  the  possibilities  of  this 
program.  The  company  is  in  a 
strong  liquid  position,  with  about 
$600,000  of  net  current  assets,  as 
at  December  3Ist.  1945.  Earnings 
in  19  45  were  equal  to  l5.2c  a  share 
against  17.3c  a  share  in  the  pre¬ 
vious  year,  gross  production  hav¬ 
ing  dropped  from  about  $2,095,000 
to  $1,745,000.  With  nineteen  pro¬ 
ducing  wells  wholly  owned  and  an 
interest  in  twelve  others,  all  In 
Turner  Valley,  Home  OH  has  a 
commanding  position  in  that  field. 
Its  sales  are,  of  course,  confined  to 
the  Alberta  and  British  Columbia 
area. 

The  usual  dividend  for  the  year, 
to  the  amount  of  15c  has  been  paid, 
indicating  at^ least  that  the  com¬ 
pany  will  not  have  to  reduce  its 
returns  to  shareholders,  under  pre¬ 
sent  circumstances,  to  finance  the 
program  ahead. 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


.411  of  these  shares  haring  been  sohl  this  ndrertisement  appears  as  a  matter  of  record  oniv. 


■'.■rred  to  herein  were  olTcrcd  in  Canada,  but  not  in  the  United  States  of  .\meri(a.  This 
I-  not,  and  unilcr  no  circumstances  is  to  be  constructed  as,  an  olTcring  of  any  of  this  i.ssue  for 
sale  ,  .  .iili'd  States  of  .America  or  the  territories  or  possessions  thereof  or  an  oireriug  to  any  resident  of 
the  United  States  or  a  solicitation  therein  of  an  offer  to  buy  any  of  this  is.suc. 


1,242,500  Common  Shares 


Nechi  Consolidated  Dredging  Limited 

Jncorporaled  under  The  Companies  Act  of  British  Columhia 


CAPIT\LIZATIO\ 

To  be  issued  and 

Authorized  Outstanding 

Common  Sharps,  $1.00  Par  Value . .6,000,000  shares  5,000,000  shares 

7'runsfer  Agent:  CmBTKHKt)  Thu.'st  and  Fakcl’tob  (  ',ompany,  .Montreal 
Registrar:  Montbe.al  Trust  Co.m4’a.ny,  Montreal 


Circular  containing  information  received  by  us  from  Mr.  Charles  .4.  Banks,  President,  \cchi 
Consolidated  Dredging  Limited,  will  he  furnished  on  request. 


Price:  $1.07  Per  Share 


We  as  principals  ofFered  these  rommon  shares  stibjert  to  the  approval  of  all  lepal  details  on 
bi’hidf  (jf  the  Company  by  (.L  Bruce  Duticiut  of  Vancouver,  and  on  our  behalf  by  Wainwright, 
Elder  aud  Laidley  of  Montreal. 


Interim  certificates  are  expected  to  he  available  for  delivery  on  or  about  June  loth,  19^6^ 


Greenshields  &  Co  Inc 
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TWENTY  MILLIONS 
OF  NEW  CAPITAL 


Total  for  March  Made  Second 
Highest  Quarter  on 
Record 


Weekly  statement  of  the  Bank  of  Canada,  as  at  June  5th,  1946. 
shows  an  expansion  of  $38,148,776  in  total  assets  from  end  of  previous 
week,  at  $1,828,830,469.  Investments  are  shown  up  $10,763,596; 
holdings  of  Sterling  and  U,  S.  funds  w’ere  unchanged,  while  other  assets 
show  an  Increase  of  $27,291,036  from  end  of  previous  week;  circula- 
lation  is  shown  higher  by  $1,501,783  deposits  increased  $27,228,642, 
while  other  liabilities  show  an  Increase  of  $9,418,352. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $5,577,083.  Total  investments  show  an  expansion 
of  $171,808,786  and  Sterling  and  U,  S,  funds  show  a  reduction  of  $173,- 
035,107, 

Circulation  reveals  an  increase  during  a  year,  of  $52,903,950  and 


Ottawa:  —  The  net  inflow  of 
capital  to  Canada  arising  from  net 
sales  of  securities  to  other  countries 
was  $20.2  million  in  March,  sales 
amounting  to  $39  million  and  pur-  I  ^r^’loweV 'b7‘$5o‘.‘580.2r47includ^^  $2”o27727of' deposits  in 

chases  $18.8  million,  according  to  ,  currencies.  Comparative  figures  are  showm  herewith: 

figures  issued  by  the  Dominion  Bu-  ' 
reau  of  Statistics.  The  former  fig¬ 
ure  compares  with  $34.9  million  in 
February  and  $17.7  million  in  Jan¬ 
uary.  N’et  sales  of  Dominion  bond 
issues  were  $13.6  million  and  of 
Canadian  and  I'nited  States  stocks 
$2  million  and  $2.8  million,  re¬ 
spectively. 

Xet  sales  of  securities  during  the 
first  three  months  of  the  current 
year  were  higher  than  in  any  other 
quarter  except  the  period  from  May 
to  July  1945.  The  total  was  $72.8 
million  compared  with  $31.0  million 
fCi-  the  same  period  of  1945.  The 
^icrease  resulted  chiefly  from  high¬ 
er  net  sales  of  Canadian  bonds, 
which  were  $63.8  million  in  1946 
as  compared  with  $17.7  million. 

Net  sales  of  Canadian  stocks  were  ! 

$1.9  million  lower  in  the  first  quar-  \ 
ter,  and  net  sales  of  I’nited  States  j 
bonds  were  $2.5  million  below  the  : 
level  of  last  year.  | 

Net  sales  of  securities  to  the 
I’nited  States  in  March  were  $23.1  ' 
million.  Canadian  bonds  being  sold  j 
on  balance  to  the  extent  of  $16.3  ' 
million,  while  net  sales  of  Cana-  ' 
dian  stocks  were  $4.3  million.  Net 
repurchases  of  securities  from  the 
I’nited  Kingdom  were  $3.2  million;  i 
$2.4  million  repurchases  of  Cana-  ' 
dian  stocks,  most  of  the  remainder 
<Iivided  between  other  corporation 
and  municipal  bonds.  The  trade 
with  other  countries  was  small  with 
net  sales  of  $0.3  million. 


CASH  INCOME  OF 
FARMER  REDUCED 


At  $1,685  MUlion  for  1945, 
Showed  Decline  of  7.7  p.c. 
From  Previous  Year 


I.  Reserve: 

June  j,  1016 

May  29,  1946 

Ch'ge  in  wk. 

Ch'ge  in  yr. 

Sterling  and  U.S.  Fnds. 

2,027,122 

2,027,422 

173,035,107 

2,027,422 

.166,2,12 

125,000 

1,2.1,1,222,050 

511.262,772 

16,000,000 

2,027.422 

173,035,107 

2.  Subsidiary  Coins  . 

4.  .Advances  to: 

Ci'iarlcrcd  Sav.  Bkts. 

6.  Invcslnienls — 

(.1)  I).  P.  short  term  . 
(1)1  Iloinin.  Securities 

397,109 

1,222,210,045 
541,510, .585 
10,000,000 

+ 

+ 

.10,857 

125,000 

11,011,408 

247,813 

+ 

139,020 

875,000 

17.'>,097,7I3 

3,288,920 

1,7.14,181,825 

2, '.21. 7  It 
.10,105.225 

1,77.1,721.229 

+ 

10,763,590 

+ 

771,8fl8,78() 

r.unk  promises  . 

S.  All  (Jthcr  Assets  ••••• 

2,421,741 

12,114,180 

+ 

-)• 

481.848 

-f 

27,291,036 

7,335,274 

Totals  . 

1,828,8.10,169 

1,700,681,693 

*f 

38,148,770 

-f 

5,577,083 

LIABILITIES 

1.  Capital  paid  np  . 

1*.  Rosorve  I'und  . 

;t.  Notes  in  circulation  ... 

.«i.nnn.nfio 

1.110,719,782 

ri.noo.nno 

lo.n.'.o,307 

1,109,217,999 

1,501,783 

•t* 

52,903,950 

1.  Deposits — 

(a)  Dominion  . 

(bl  Chartered  Banks  . 
(Cl  Other  . 

81,066.652 

.M.I.ilOl.ilOS 

75,6.17,078 

85.102,362 

.505,028,190 

55,970,200 

“T 

190,310 

7,703,178 

19,601,772 

+ 

4- 

-t 

16,443.806 

62,95,1,489 

43,057,538 

Totals  . 

1,828,8.10.460 

2,027,422 

27.(’07,499 

1,700,081,693 

2,027,422 

17,019,147 

-f 

.38,148,700 

+ 

5,.577,08.1 

17.1.0.15,107 

Ali  other  liabilities  . 

+ 

9,418,.152 

+ 

3,253,.147 

Total  . 

07.^,9.1.1,309 

010,766,757 

+ 

27,228,042 

-t- 

122,454,893 

World  Wheat  Situation 


Ottawa;  —  Exportable  surpluses 
of  wheat  have  dwindled  steadily 
during  the  past  month  as  all  major 
exporting  countries  continue  their 
efforts  to  meet  the  urgent  require¬ 
ments  Of  deficit  areas.  Evidence 
is  mounting  to  show  that  the  world 
food  shortage  will  not  end  witn  the 
Iiarvesting  of  this  year's  crops. 
While  relatively  favourable  crop 
reports  have  been  received  from 
many  of  the  famine-stricken  coun¬ 
tries,  it  is  obvious  that  production 
will  attain  pre-war  levels  in  few,  if 
any,  of  these  areas. 

War  has  taken  too  great  a  toll  of 

-  '  man  power,  and  has  brought  about 

(Special  Corrc.spondcnce)  such  serious  .shortage  of  farm  ma- 

Tlalifax:  —  A  special  committee  chinery,  fertilizer  and  draught 

power  that  complete  agricultural 
recovery  is  hound  to  be  a  slow  and 
laborious  procedure.  Realization 
of  this  fact  is  reflected  in  long- 
range  agricultural  programs  and 
policies  now  being  developed  by 
most  of  the  governments  concern- 


have  caused  some  damage  to  corn 


HALIFAX  PLANNING 
FOR  NEW  SCHOOLS 


Public  Works  Projected  With 
Expansion  of  Protective 
Services 


of  the  finance  and  executive  com¬ 
mittee  Of  the  City  Council  has  pre¬ 
sented  an  interim  report  outlining 
capital  expenditures  estimated  at 
.$8,738,225  of  which  it  was  pro¬ 
posed  $5,736,000  would  be  for  new' 
school  liuildings  and  repairs  on 


present  buildings,  the  remaining  to  i  ed.  The  general  trend  of  policy  is 
be  spent  on  police  and  fire  protec-  j  in  the  direction  of  encouraging  pro- 
tion  and  in  the  public  works  de- :  duction  of  more  cereals  and  less 
partment.  j  live  stock,  based  on  the  premise 

The  report  sets  forth  that  "for  that  more  people  can  be  fed  direct- 
the  purpose  of  extending  the  ef-  !  ly  wMth  grain  than  can  he  fed  if  the 
fective,  practical  and  economic  con-  |  grain  is  first  converted  into  live 
trol  of  municipal  borrowings  from  stock. 

the  province  of  Nova  Scotia,  the  The  conclusions  reached  by  Mr. 
city  had  been  requested  to  prepare  Hoover  in  his  Famine  Report  to 
and  approve  a  capital  budget  ap-  President  Truman,  together  with 
plicable  to  the  next  five  years.”  .  jjie  summarized  results  of  his  world 
This,  the  reported  stated,  is  in  ac-  I  survey,  will  hear  -repetition  here,  i 
cordance  with  similar  requests  |  m,._  Hoover  in  his  report,  dated  I 
which  have  been  made  to  other  i  May  saj^  j,i  pact:  “xhe  doinl- 
Nova  Scotia  municipalities.  aant  need  of  the  world  in  this  crisis 

A  statement  submitted  on  annual  js  cereals,  particularly  wheat  and 
debt  service  charges  on  existing  :  rice.  There  is  great  need  of  fats 
funded  debt  as  based  oii  the  1946  and  special  food  for  children,  hut 
civic  year  shows  the  city,  as  of  June  |  as  cereals  can  furnish  85  per  cent 
5,  is  committed  to  $1,027.18.  This  |  of  an  emergency  diet,  we  consider- 
w  ill  result  in  increases  in  the  an-  j  ^d  cereal  requirements  were  the 
nual  expenditures  as  compared  with  j  first  concern,  and  the  best  indica- 
1946  as  follows:  I  947,  $  1  97,610.20;  |  tor.  If  a  foundation  of  bread  can 
1948.  $  40,1  70,20;  1949.  $26.-  j  he  assured,  and  as  much  fats  and 

905.20:  19.50,  $139,620,20  and  |  children's  food  as  possitile,  mass 

1951.  $33,391.22.  I  starvation  can  he  prevented.”  5Ir. 

In  the  yeai-s  following  1952,  the  |  Hoover’s  report  contains  detailed 
report  states,  due  to  the  rate  of  i  data  on  month-by-month  (May  1  to 
maturity  on  lionds  now  oulstand-  j  Septemlier  30)  requirements  for 
ing,  the  annual  debt  service  the  various  deficit  and  famine 
charges,  compared  with  1946,  wilt  'areas,  the  requirements  being  sum- 
show'  reductions  ranging  from  $68,-  I  marized  as  follows;  Europe,  8, .3-90,- 


Ottawa:  —  Cash  income  received 
by  Canadian  farmers  from  the  sale 
of  produce  in  1945  declined  7.7  per 
cent  from  1944,  the  Dominion  Bu¬ 
reau  of  Statistics  reports. 

Sales  in  1945  totalled  $1,685.- 
800,000  compared  with  the  record 
$1,826,500,000  of  1944,  a  decline 
Of  $140,700,000.  Much  smaller 
marketings  of  wheat,  barley  and 
hogs  in  the  Prairie  Provinces  ac¬ 
counted  for  most  of  the  national 
decrease.  Increases  were  recorded 
from  the  sale  of  eggs,  poultry,  meat, 
oats,  tobacco  and  cattle  resulting  In 
higher  farm  incomes  everywhere 
except  in  the  Prairie  Provinces  and 
Nova  Scotia. 

Total  income  by  Provinces,  in 
millions  of  dollars,  follows  (1944 
totals  in  brackets):  Prince  Edward 
Island  $16.4  (13.7),  Nova  Scotia 
26  (27.9),  New  Brunswick  35.1 

(33.3),  Quebec  228  (221),  Ontario 
449.3  (404.1),  Manitoba  153.4 

(176.7) , Saskatchewan  414.8 

(543.8) ,  Alberta  289.1  (338),  and 
British  Columbia  73.7  (68), 

By  groups,  farm  cash  income,  in 
thousands  of  dollars,  follows  (1944 
totals  in  brackets) :  Grain,  seed  and 
hay,  $506,665  ($677,395);  veget¬ 
able  and  other  field  crops,  $117,004 
($107,812);  livestock,  $589,565 
(570,785):  dairy  products,  $268,- 
467  ($268,305);  fruits.  $33,193 
($39,113);  eggs,  wool,  honey, 
maple  products,  $96,834  ($90,- 

769);  miscellaneous  products  sold 
off  farms.  $27,240  ($27,794); 

forest  products  sold  off  farms,  $35,- 


MEMBERS 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Grain  Exchange 
The  Investment  Dealers’ 
Association  of  Canada 


EXECUTIVE  OFFICES 
WINNIPEG 


BRANCHES 
Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose  Jaw 
Lethbridge 
Portage  La  Prairie 
Swift  Current 
Kenora 
Toronto 
Montreal 


When  Travelling  West 

You  are  cordially  invited  to  call  at  any  one  of  out 
chain  of  offices  from  Winnipeg  to  Victoria  to  secure 
latest  quotations  and  information  on  any  indus¬ 
trial,  mining  and  oil  stocks  or  bonds,  or  com¬ 
modities,  in  which  you  may  be  interested.  Our 
statistical  department  is  also  at  your  service. 

Quotations  Service 
on 

Transcontinental  Trains 

Each  day,  according  to  variations  between  Atlantic 
and  Pacific  time,  we  place  in  the  club  and  parlour 
cars  of  all  transcontinental  trains  the  opening  and 
closing  prices  of  a  selected  list  of  Ginadian  and 
American  industrial,  mining  and  oil  stocks. 

James  Richardson  &  Sons 


ESTABLISHED  tSS? 


MONTREAL 


BOARD  OF  TRADE  BLDG. 

Phone  Marquette  1331 

Offices  from  Montreal  to  Victoria  coonected  by  direct  private  wirce. 


To  Reduce  Cost  Of 

Vets  Small  Holdings 


and  sunflower  rrops.  The  extent  if, n,  ($35,134);  fur  farming,  $11,- 
of  the  new  wheat  acreage  has  not  ,",68  ($9,386). 
been  revealed,  although  it  is  felt  j  bureau 


said  its  e.stimates 

,  .  „  !,•  I  were  suliject  to  revision  when  more 

"1.!  {detailed  reports  were  available. 


that  it  will  be  lim.ted  as  a  result  of 


present.  UN’RRA  has  been  prom¬ 
ised  20  million  bushels  of  grain  and 
all  efforts  are  being  used  to  trans¬ 
port  the  supplies  from  the  interior 
to  the  seaboard.  Under  its  5  peso 
per  quintal  bonus  policy,  which 
terminated  last  week,  the  govern¬ 
ment  w-as  able  to  purchase  some 
45.4  million  bushels  of  wheat  from 
the  farmers  to  meet  its  obligations. 
The  outturn  of  the  1945  crop  of 
wheat  is  now  placed  at  143.5  mil¬ 
lion  bushels  in  the  third  estimate, 
six  million  bushels  lower  than  the 
.second  estimate.  Latest  official 
reports  place  the  exportable  surplus 
at  from  36  to  43  million  bushels. 

With  the  exception  of  western 
Australia,  moisture  conditions  have 
been  ideal  for  the  new  wheat  crop 
now  being  seeded.  Some  doubt 
has  been  expressed  as  to  the  possi¬ 
bility  of  realizing  the  wheat  acre¬ 
age  goal  of  15.5  million  acres.  Lack 
of  fertilizers  and  low  prices  are 
deemed  to  be  the  limiting  factors. 
Exports  of  wheat  and  wheat  flour 
during  the  first  four  months  of  1946 
have  amounted  to  20.7  million 
bushels,  destined  exclusively  to 
non-European  consumers. 


The  average  income  for  1946  likely 
would  be  at  “about  the  same  level” 
as  1945. 


Average  income  for  1946  likely 
would  be  ‘about  the  same  level”  as 
in  1945. 


HIGHER  TREND  IN 
SUGAR  PRICE  SEEN 


Gold  Production  In 

March  Again  Higher 


low-income  brackets  by  giving  them 
a  chance  to  do  part-time  farming, 
j  bee-keeping  or  other  things. 

_  I  The  H. 000, 000  aid  reflects  the 

Ottawa;  -  Canadian  gold  pro- |  Sv 
duction  during  March  was  248,403  |  Its  costs 

fine  ounces,  compared  with  229,- zooming  beyond  estimated 

099  in  February  and  228,687  in  I  .  ,, 

March.  1945,  the  Dominion  Bureau  i  ,  '^‘crans  now  w  11  get  their  small 
of  Statistics  reports.  The  value  of  for  varying  amounts  less 

March  output  was  $9,563,516,  j 
For  the  three  months  ended  i 


Ottawa:  —  The  government,  by 
Order-in-Council,  has  agreed  to  re¬ 
duce  the  over-all  cost  of  the  con¬ 
struction  program  under  the  small 
holdings  clause  of  the  Veterans 
Land  Aot  by  $1,000,000. 

The  effect  w'ill  benefit  those  vet¬ 
erans  who  wish  to  take  up  homes  |  With  Costs  Here  Almost  Double 
built  by  the  act  on  small  Plots  of  j  Pre-ceiling  Level,  Advance 
ground  on  the  outskirts  of  cities  I  1,  j  p 

and  towns.  The  small  holdings  '  Looked  ror 

w'ere  designed  to  aid  veterans  in 


[  while,  at  least  one  sugar  refinery  In 
Canada  reports  that  production 
costs  have  almost  doubled.  Some 
observers  believe  Canada  may  be 
required  to  foi’ow  the  world  trend, 
and  mark  up  her  sugar  prices,  both 
to  relieve  tie  burden  of  rising 
costs  and  to  stimulate  domestic 
sugar  production. 


March  31,  production  totalled  715,- 
952  fine  ounces  as  compared  with 
674,248  fine  ounces  in  the  first 
quarter  of  1945. 

March  output  by  producing  areas 
follows:  (1945  totals  in  brackets) 
Nova  Scotia,  324  (85)  fine  ounces; 
Quebec.  61,669  (61,006);  Ontario, 
150.232  (135,768):  Manitoba  and 
Saskatchewan,  18.711  (14,475); 

British  Columbia,  17,317  (17,177); 
A’ukon,  150  (177).  There  was  no 
recorded  production  in  the  North¬ 
west  Territories  in  March. 


than  they  actually  cost  the  act 
administration.  W.  S.  Woods,  Dep¬ 
uty  Veterans  Minister,  and  Gor¬ 
don  Murchison,  director  of  the  act, 
will  decide  "reasonable  sale  values” 
ill  each  case. 


813.07  in  1952  to  $442,757.41  in 
1956. 

The  report  went  on  to  say  that 
if  it  is  a.ssumed  the  city  is  now  com- 


000  tons;  Latin  America,  1,000,000; 
South  Africa  and  New  Zealand, 
198,000;  Middle  East,  100,000;  In¬ 
dian  Ocean  Area,  2,886,000;  Pad- 


initted  in  debt  service  charges  to  I  flc  Ocean  Area,  1,910,000;  Total, 
its  maximum  percentage  of  the  j  14,484,000  tons. 


lax  levy  which-,  this  year  is  34.2  per 
cent,  no  further  capital  borrowings 
should  be  made  until  1952  unless 
some  other  nifans  is  provided  to 
meet  the  cost  of  capital  expendi¬ 
tures. 


Bank  Staff  Changes 


BANK  OP  NOV.V  SCOTIA 

P.  V.  Coulton  has  been  appointed 
an  assistant  inspector  of  The  Bank 
of  Nova  Scotia. 

H.  W.  Davis  has  been  given  the 

post  of  manager  at  Mission  City,  |  parlier  appraisals.  Mr.  Hoover  also 

located  another  1,500,000  tons  of 


Mr.  Hoover  estimated  probable 
supplies  as  of  May  1  to  September 
30  as  follows:  L'nited  States,  4,220,- 
000  tons;  Canada,  2,300,000;  Aus¬ 
tralia,  992,000;  United  Kingdom, 
200,000;  Argentine,  2,375,000; 
Brazil,  200,000;  other  Western 
Hemisphere  States,  40,000:  Burma, 
75,000;  Siam,  195,000;  Russia  to 
France,  300,000;  total,  10,897,000 
tons.  On  the  basis  of  these  data 
on  requirements  and  supplies  the 
deficit  amounts  to  around  3,600,- 
000  tons  (approximately  134  mil¬ 
lion  bushels)  as  against  a  gap  of  11 
million  tons  (approximately  410 
million  bushels)  indicated  in  some 


Book  Reviews 


Farm  Income  Off 

7.7%  For  1945 


B.C 

A.  W.  Farwell  has  been  made 
manager  at  Caledonia,  N.S. 

N.  W.  R.  Hamilton  is  to  be  man¬ 
ager  at  Coburg  and  Robie,  Halifax. 

J.  L.  Jelly  has  been  appointed 
manager  at  Chatham,  N.B. 

G.  A.  Begin  has  been  made  as¬ 
sistant  manager  at  Calgary. 

T.  D.  Windross  has  been  given 
the  post  of  assistant  manager  at 
King  and  Victoria.  'Foronto. 

M.  Cress  has  Iieen  made  account¬ 
ant  at  Kitcliener,  Ont. 

W.  Scott  will  be  accountant  at 
Moose  Jaw,  Sask. 

R.  H.  Smith  has  been  given  the 
post  of  accountant  at  St.  Stephen, 
N.B. 


OF 


potential  supplies  not  taken  into 
account  above,  but  which  may  con¬ 
ceivably  be  borrowed  or  released 
from  stocks  in  certain  countries. 

'  Total  exports  of  wheat  and  wheat 
:  flour  from  Canada  for  the  nine 
I  months  ending  April  3  0  amounted 
I  to  281,583,000  bushels.  Exports 
;  for  the  month  of  April  totalled  23,- 
I  684,000  bushels.  If  overseas  ship- 
'  nients  can  be  inaintaincd  at  this 
I  rate  during  May.  June  and  July 
!  I  here  will  be  no  difficulty  in  rcach- 
I  ing  the  goal  of  340,000,000  bushels 
I  for  export  during  the  crop  year. 
I  Much  will  depend,  however,  upon 
I  the  level  of  farmers’  marketings 
'  during  the  period.  In  addition,  any 
I  lengthy  tie-up  of  transportation, 
I  due  to  the  current  seamen’s  strike, 
could  seriously  impair  the  continu- 


CANADIAN  HANK 
COMMERCE 

A.  S.  Titus,  recently  a  sergeant  ^  ed  success  of  the  export  program, 
in  the  Armed  Forces,  and  formerly  '  In  the  United  States  an  increase 
an  accountant  in  The  Canadian  '  of  1  5  cents  per  liusliel  on  the  ceiling 
Bank  of  Commerce  at  Sydney.  N.S.,  lU’ice  of  wheat  was  made  effective 
is  going  to  Halifax  as  an  assistant  i  .May  13  through  June  30.  1  947. 
accountant.  '  This  increase,  together  with  the 

G.  F.  Murdoch,  recently  in  the  tionus  plan  announced  last  montli 
Royal  Air  Force  as  a  flight-lieuten-  ;  had  Iieen  largely  instrumental  in 
ant,  and  prior  to  joining  up,  an  as-  j  securing  delivery  of  over  43,000,- 
sistant  accountant  at  Ottawa,  has  '  000  bushels  from  farmers  up  to 

May  17. 


been  given  the  same  post  there. 

H.  C.  Lane  has  been  made  man¬ 
ager  at  Plattsville,  Ont. 

S.  W.  Wells,  recently  a  captain 
In  the  Armed  Forces,  has  been  ap¬ 
pointed  an  assistant  accountant  at 
City  Hall,  Toronto. 

R.  R.  A.  Hunter,  formerly  man- 


Favourable  moisture  conditions 
in  Argentina  have  promoted  the 
seeding  of  the  1946  grain  crops,  but 


ager  at  Plattsville,  Ont.,  goes  in 
the  same  capacity  to  Wroxeter, 
Ont. 


NEWFOUN  DLAND:  ECONOMlt: 
DIPLOMAHC  AND  STRATEGIC 
STUDIES  —  The  Oxford  Press — 
$7. .50 

Strategically  of  new  importance, 
Pconoinically  obscurs  and  political¬ 
ly  uncertain,  the  future  of  New¬ 
foundland  is  an  important  part  of 
the  question  whither  British  North 
America?  Whither  North  America 
as  such?  Depending  partly  on 
their  knowledge  concerning  the 
country,  but  depending  more  lar¬ 
gely  on  heresay  and  misunderstood 
information,  Canadians  see  many 
things  in  Newfoundland.  They  see 
an  island  which  someday  will  be¬ 
come  the  tenth  province:  they  see 
simply  a  way-station  in  the  age  of 
flight:  they  see  a  confusing  maze 
Of  economic  problems;  they  see 
something  that  need  not  evoke  their 
interest  nor  invite  their  concern. 

Geographically  a  part  of  Canada, 
strategically  an  output  of  the  con¬ 
tinent,  politically  a  senior  partner 
of  the  Commonwealth,  Newfound¬ 
land  must  sooner  or  later  loom  lar¬ 
ger  in  the  mind  of  policy  making 
Canada,  yet  comparatively  little 
is  known  about  the  island,  its  past 
and  Present.  Now  that  it  is  ready 
to  emerge  into  an  era  of  more  im¬ 
portant  functions  a  source  of  full 
information  happily  has  been  pre¬ 
pared. 

The  present  w'ork  by  Dr.  R.  A. 
MacKay  o£  Dalliousie  University  is 
really  the  cooperative  effort  of  a 
lengthy  list  of  experts  each  dealing 
with  a  group  of  subjects.  The 
many  facets  of  the  island’s  econ¬ 
omy,  their  various  backgrounds  and 
steps  of  development  are  dealt  with 
in  over  230  pages  amply  supported 
by  charts,  treaty  references  and 
other  valuable  aids. 

The  bewildering  aspects  of  its 
constitutional  history,  the  many 
clashes  with  foreign  authorities 
concerning  fishing  and  other  rights, 
the  history  of  discussion  with  re¬ 
gards  to  confederation  with  Can¬ 
ada  from'1864  onwards,  are  sketch¬ 
ed  rather  extensively  in  another 
250-Odd  pages.  The  picture  which 
emerges  and  w'hich  is  illustrated 
with  detail  maps  showing  progress 
and  development  and  with  refer¬ 
ence  to  the  bastion  characteristics 
so  predominant  during  the  recent 
war,  should  prove  to  be  an  invalu¬ 
able  aid  to  the  student  whether  his 
interests  are  concerned  with  great¬ 
er  economic  intercourse  or  with 
political  and  constitutional  prob¬ 
lems. 

Although  primarily  a  service 
handbook  the  volume  presents  all 
relevant  matter  in  a  more  popular 
style  than  is  usually  the  case  with 
books  of  such  nature.  This  makes 
it  valuable  for  private  as  well  as 
business  libraries  on  contemporary 
problems. 


rHE  VOICE  OP  DAFOE  —  Mac- 
•Millans  in  Canada  —  $:J.OO 

Compared  with  the  confused 
voices  of  today,  Dafoe’s  during  thee 
interw'ar  years,  was  like  a  bell. 
Somber,  yes — strident  at  times,  yes, 
but  it  was  always  clear  because 
it  was  always  ringing  for  a  prin¬ 
ciple  which  prejudice  could  mini¬ 
mize  but  which  reason  could  never 
deny.  Often  described  as  the  last 
of  the  great  Canadian  editors. 
John  W.  Dafoe  died  either  too 
early  or  too  late.  He  died  too  early 
If  we  feel  that  the  clarity  of  his 
work  and  the  sharpness  of  his  pen 
could  have  done  much  to  cut 
through  today’s  mlasmlc  fog  of  in¬ 
ternational  affairs;  he  died  too 
late  if  we  consider  primarily  the 
man  and  sorrow  with  him  as  we 
w-ould  with  anyone  -whose  hopes 
and  beliefs  are  doomed  to  failure 
before  his  very  eyes. 

Dafoe  alw’ays  knew  -whereof  he 
spoke  and  wrote.  His  knowledge 
and  insight  were  rooted  far  back  in 
history  and  when  in  1919  Sir  Ro¬ 
bert  Borden  called  him  to  the  Paris 
Peace  Conference  It  was  because 
Dafoe  even  then  reprensented  that 
growing  section  in  Canada  which 
knew  that  the  only  security  -worth 
trusting  was  collective  security. 
From  then  on,  the  Winnipeg  Free 
Press,  Under  his  guidance  was  the 
only  voice  which  In  Canada  was 
never  stilled.  There  was  nothing 
drlvellsh  in  Dafoe’s  ideas.  .His 
mainstay  was,  throughout  the 
years,  the  fact  that  Canada’s  gov¬ 
ernment  had  concrete  as  well  as 
moral  obligations,  even  as  other 
nations  had  them.  He  saw  his 
duty  in  supporting  faithful  ser¬ 
vice  to  such  obligations. 

In  an  era  when  secret  obliga¬ 
tions  once  again  give  way  to  the 
pressure  of  expediencies,  Dafoe’s 
editorials  should  again  be  read 
widely  and  often.  They  provide 
what  expediencies  rarely  do,  a  sheet 
anchor  to  which  national  policy 
can  be  safely  tied. 

The  present  volume  is  a  distin¬ 
guished  addition  to  worthwhile 
Canadian  literature.  Edited  by 
Prof.  W.  L.  Morton,  THE  VOICE 
OP  DAFOE  provides  a  painstaking¬ 
ly  compiled  selection  of  editorials 
augmented  by  many  a  reference 
and  footnote,  and  chaptered  so  as 
to  follow  only  the  chronology  but 
also  the  development  of  the  over¬ 
all  trend  from  -war  to  peace  to  war. 
as  a  memorial  to  a  great  Canadian 
the  hook  serves  its  purpose.  As 
an  ever  ringing  echo  to  words  of 
lasting  importance  the  volume  can 
do  an  even  better  service  today 
than  the  Individual  articles  did 
when  they  were  first  written. 


Otta-wa.  —  Cash  income 
celved  by  Canadian  farmers  from 
the  sale  of  produce  in  1945  declin¬ 
ed  7.7  per  cent  from  1944,  the 
Dominion  Bureau  of  Statisfics  re¬ 
ports.  Sales  in  1945  totalled  $1,- 
(;l>5, 800,001)  compared  with  the  re¬ 
cord  $1,826,500,000,  in  1944,  a  de¬ 
cline  of  $140,700,000.  Smaller 
marketings  of  wheat,  barley  and 
hogs  in  the  Prairie  Provinces  ac¬ 
counted  for  most  of  the  national 
decrease. 


A  w’orld  trend  In  moderate  sugar 
price  increases  is  evident  in  reports 
h'Om  such  widely  scattered  coun¬ 
tries  as  United  States,  Cuba,  Aus¬ 
tralia,  Turkey  and  France. 

Early  this  year  the  United  State.", 
increased  the  ceiling  price  of  sugar 
by  one-half  •  cent  per  pound.  An 
American  sugar  expert  recently  ex¬ 
pressed  the  opinion  that  still  higher 
ceilings  will  be  seen  in  the  near  fu¬ 
ture.  Cuba  has  agreed  to  sell  Its 
1947  crop  to  United  States  at  the 
1946  price,  but  only  if  American 
imports  to  Cuba  remain  at  present 
prices.  Some  observers  believe 
such  a  trade  balance  canot  exist  for 
long;  and  suggest  a  small  increase 
in  Cuban  sugar  prices  is  bound  to 
be  the  outcome. 

The  premier  of  Australia  has  an¬ 
nounced  a  fractional  increase  in 
sugar  prices  to  the  British  Food 
Ministry.  This  follows  a  larger  in¬ 
crease  made  in  December,  1945,  of 
2  pounds  5  shillings  sterling  per 
ton  (about  one-half  cent  per 
pound). 

The  retail  price  of  sugar  has  also 
been  increased  in  Turkey  and  in¬ 
dications  are  that  France  may  soon 
follow  suit.  The  French  govern¬ 
ment  earlier  this  year  increased 


j  Brokers  Loans  Up  In 

Montreal  Last  Month 

I  Collateral  borrowings  by  mem- 
j  her  firms  of  the  Montreal  Stock 
Exchange  and  the  Montreal  Curb 
I  Market  recorded  an  increase  at  the 
end  of  May,  when  loans  amounting 
$26,040,779  were  recorded.  Bor¬ 
rowings  for  the  previous  month  to¬ 
talled  $24,796,658.  while  the  fig¬ 
ure  for  May  last  year  was  $15,- 
842.466. 

These  figures  -do  not  include 
loans  On  foreign  securities  but  only 
borrowings  of  members  of  the 
Montreal  markets  on  Canadian  sec¬ 
urities.  Nor  do  they  include  bor¬ 
rowing  of  bond  affiliates  of  the 
Montreal  Exchanges. 


ON  OCCIDENTAL  BOARD 
At  a  meeting  of  the  hoard  of 
directors  of  the  Occidental  Fire  In¬ 
surance  Company,  held  in  Montreal 
this  week,  George  C.  Marler,  K.C., 
M.L.A..  was  elected  a  member  of 
the  board. 


G.  W.  LIFE  APPOINTMENT 
G.  S.  A.  Bacon  has  tieen  appoint¬ 
ed  Agency  Secretary  of  the  Great. 
West  Life,  succeeding  M.  H.  Binge- 
man.  who  retired  May  31st,  after 
46  years  service  with  the  Com¬ 
pany. 

Mr.  Bacon  became  associated 
with  the  agency  department  at  the 


Head  Office  in  October  1945  fol- 
the  price  of  beets,  to  effect  a  rapid  i  lowing  service  with  the  Royal  Can- 
The  Bureau  sail  its  estimates  j  improvement  in  production.  adian  Air  Force.  Prior  to  his  en- 

were  subject  to  revision  when  more  In  Canada,  prices  have  been  peg-  listmeiit  he  was  branch  secretary 
detailed  reports  were  available.  I  ged .  at  depression  levels.  Mean- I  at  Montreal. 


MONTREAL  SUPERVISOR 

Robert  Lafreniere,  a  represent¬ 
ative  of  Montreal  1  Branch,  Great- 
W'est  Life,  has  been  appointed 
Supervisor  of  that  branch  effective 
June  1,  1946. 


Your.s  may  be  one  of  many  Canadian  firms  now  well  along  the  road  to  con¬ 
version  . . .  exploring  new  markets  . . .  analyzing  their  own  operations.  For  yoiff 
letterheads  and  other  stationery  capitalize  on  the  prestige  which  has  gathered 
about  the  name  of  Rolland.  First  maker  of  fine 
papers  in  Canada,  Rolland  has  remained  ever 
since  a  specialist  and  leader  in  this  field. 
During  the  present  critical  shortage  of  fine 
papers,  plea.se  consult  your  printer,  litho¬ 
grapher  or  engraver  as  to  what  is  available. 
Despite  production  difficulties  and  abnormal 
demand,  we  are  doing  our  best  to  keep  him 
supplied; our  mills,  too,  are  ruaning''in  high”. 


COMPANY  LIMITED 

HIGH  eHAD£  PAPU  MAKEtlV  SlUCf  l$S3 

■  E*D  orwiCEl  ■OWT««Al..  PUB.  »  ■■ANCB  0»rlC»I  TOaoWTO.  OET.  •  BILL!  AT  IT.  lEBOBB,  QUB.  AND  AT  BONT  BOtlAND,  QDI 


THE  FINANCIAL  TIMES,  JUNE  li,  194« 


M  nnADT  cue  land-  he  added,  “we  will  need  their 

Ifllllll  K KIIKI.r.lflN  I  freshness  of  outlook,  their  enthu- 
A  A  AAVA/AJAilTAU  ,  ^helr  originality.  In 

pAHn  »rA  PAnp  inn  short,  our  future  aircraft  must  he 
I  IIMr  III  |*||l\r  A  I  'designed  by  Canadian  engineers. 
WIfAU  A  V  A  VAAAJ  lAA  j  ,n,a^e  by  our  own  artisans  of  pro- 

AIR  rflNFFRF.NCE!«>"-«>‘”‘’ 

mil  will  UllUllVAJ  Emphasis  on  Canada's  contribu- 

_  tlon  to  global  air  transportation 

through  participation  in  PICAO  and 
Aviation  Section,  Montreal  .j,  .  conference  featured  an  ad- 


DAIRY  OUTPUT  IN 
CANADAAGAINOFF 


AviMion  ^eciiun,  iTionwai  conference  featured  an  ad- 

Board  of  Trade,  Sponsors  dress  by  Dr.  Edward  Warner,  presi- 

-1-1 _ i-j  aa _ t  dent  of  PICAO’s  Interim  Council. 

inree-Liay  meet  After  devoting  a  portion  of  his  re- 

-  marks  to  discussion  of  International 

/-i  riR Ai  Kiircne  r'lTirri  air  travel  problems,  and  the  devel- 

OLUISAL  NEEDS  CIl  ED  ^pment  of  an  overall  plan  for  mete- 

If  civil  aviation,  still  a  “com- 

paratlvely  small  and  precocious  ‘“1*^  conference 

enterprise”,  is  to  see  its  optimum  delegates  that  within  six  months 
development  as  a  real  business,  it 

must  be  so  planned  and  nurtured  Montreal  to 

as  to  give  every  nation  free  access  f reement  as  to  how  radio 

to  the  air,  declared  L.  Welch  Pogue,  could  best  serve  air  navigation.  He 


chairman  of  the  U.  S.  Civil  Aero¬ 
nautics  Board. 


closed  by  a  brief  reference  to  in¬ 
ternational  law  governing  air  trans- 


The  occasion  of  Mr.  Pogue’s  re- 

marks  was  the  first  civil  air  con-  .  ^ir  «« 

included  J.  A.  Wilson,  Department 
ference  to  be  held  in  Montreal,  of  Transnort  Ottawa  (retired)  -  F 
under  the  auspices  of  the  Aviation  ®P%V„u  A  ^  V 

Section  of  the  Montreal  Board  of  S-  N^lan.  United  Airlines  Inc.;  A. 

Trade.  For  three  days  delegates  2' ^ 

from  every  part  of  the  Dominion  ^  f  ®  of  ^rivii  av/^' 

,Uh  .1,  aM  aov.,.-  O  : 

ment  representatives  from  the  .  ir  r>  ~  a.v.„(--r.o„  „<> 

TT_t,.A  oa  a„  „ J  a  s  tswa  V.  G.  Bartrum,  chairman  of 

United  States  and  other  countries  Ataar.t..»  i 


to  discuss  current  plans  and  prob 
lems  relevant  to  air  transport. 


the  Aviation  Section,  Montreal 
Board  of  Trade;  and  Hon.  W.  A.  M. 


*  4.1 V  t  tJ  7  Burden,  IT.  S.  Assistant  Secretary 

f  of  commerce  for  Air. 

Industry  8  objective  should  be  to 

extend  the  benefits  of  air  trans- 

portation  as  a  business  to  the  in-  CfllMI?!  A11717D  Oli  T 
dividual,  to  the  consumer,  to  you  I  Nil ll T  W  I*  K  nl*LII 
and  me,,  just  as  widely  and  ^s  i 

rapidly  as  possible.”  He  noted  that  |  DACTr*  II  V  M1717A 
one  of  the  functions  of  PICAO,  M 

meeting  concurrently  in  Montreal,  a^aai^aw  waaaa 

W'as  “to  act  as  a  focal  point  for  - 

world  public  opinion  on  civil  avia-  Economic,  Nutritive  Values  Cit- 
tion.  and  quoted  as  fpllows  from  ^ 

prcAO'a  Committee  on  Air  Trans-  ,  ed  in  Recent  Book  by  Brit- 
port:—  i,|,  Authority 

Worldwide  Benefit  _ 

“The  general  motivating  purpose  ^  ^iew  of  the  acute  food  crisis 
of  the  draft  Multilateral  Agreement  overseas  countries,  wide  interest 
is  to  foster  and  encourage  the  w,d-  ,  attaches  to  a  volume  entitled  “Sun- 
est  possible  distribution  of  the  j  Slower,  for  Food.  Fodder  &  Ferti- 
tenefits  of  air  transport  for  the  i  ,ity  ^  p  „„rt.  N.D.D.,  pub- 

general  good  of  mankind  at  ‘he  of  which  has  been  announc- 

cheapest  rates  consistent  with  sound  P^^^^  Limited.  24 

^onomlc  principles,  and  to  .stimu-  '  ^  London,  W.C.  1. 

tete  international  air  travel  as  a  ^he  subject  of  this  book,  says 
means  of  promoting  friendly  un-  ■  ,he  publishers’  introduction,  con- 
derstand.ng  and  good  will  among  j  indirectly,  every 

peoples  Insuring  as  well  the  many  ,  individual  in  Great  Britain.  Basic- 

1"*  ^"^.  nn  t  j  ally  it  is  about  the  production  of 

air  transport  o  the  common  wj  1-  otective  food  in  the  form  of  vita- 
lare  of  ail  nations  of  the  world.**  Jv.  ^  «« 


Butter  and  Cheese  Production 
for  May  Shows  Drop  From 
Last  Year 

Ottawa:  —  Production  of  all 
dairy  products  in  Canada  during 
May  was  lower  than  for  correspond¬ 
ing  month  of  last  year,  with 
creamery  butter  production  down 
2.4  per  cent.,  the  Dominion  Bureau 
of  Statistics  reports. 

Creamery  butter  production 
totalled  31,500,000  pounds,  brlng- 
i  ing  the  total  for  the  first  five 
months  of  the  year  to  81,000,000 
'  pounds.  9.7  per  cent,  lower  than  in 
I  the  same  period  last  year. 

Decreases  were  recorded  In  all 
I  province.s  except  Prince  Edward 
Island  and  the  Prairie  Provinces. 
Largest  decreases  were  in  Ontario, 
where  output  dropped  from  8,855,- 
764  pounds  to  7,894.544,  Quebec, 
down  from  10,751,747  to  10,397,- 
68  7  and  British  Columbia  from 
963,318  to  761,129. 

Allierta  production  rose  from  3,- 
227,267  to  3,471,643,  while  Saskat¬ 
chewan  output  rose  from  4,075,- 
264  to  4,192,263  and  Manitoba 
gained  from  2,566,434  to  2,995,071 
pounds. 

Cheddar  cheese  production  de- 


SUNFLOWER  HELD 
BASIC  NEED 

Economic,  Nutritive  Values  Cit¬ 
ed  in  Recent  Book  by  Brit¬ 
ish  Authority 

In  view  of  the  acute  food  crisis 


1  f  „  V  ,  ^  jt  .J,  production  of 

air  transport  o  the  common  wj  1-  otective  food  in  the  form  of  vita- 

Poiu  .^1^  An  Vegetable  fats  so  es- 

Mr.  PogUe  commented.  *  PICAO  «  a  _ n  i  t 

ij  J  T 11  ^  J  sential  to  mans  well-being. 

fhould,  and  I  believe  does,  repre-  _ 

^  _  Au  ^  ij  vA  Sunilower  ou  for  human  ron- 

nent  the  consumers  of  the  world.  It  .»  „  *1,^ 

has  here  stated  the  objective  of  i 

air  transportation  ns  a  business  in  T  ‘he  finest  ohve 

a  way  which  meets  the  need  for  i  It  is  in  the  top 

creative  planning  which  history  will  7'’ 

some  day  applaud.’’  I  frying,  canning  and  medicinal  pur- 

C.  R.  Speers,  regional  vice-presl-  j  t  has  the  highest  qualities, 

dent,  American  Airlines  System,  ;  Sunflower  cake  for  animals  is  the 
told  Air  Conference  delegates: —  i  CQual  of  almost  anything  we  have 
„  I  previously  imported.  The  seed  is 


Most  Dynamic  Force 


top  grade,  high  protein  poultry 


“World  peace  can  only  come  food, 
about  through  world  understand-  “Sunflower  has  been  a  staple  ' 
ing.  The  foundation  for  world  crop  in  Russia  and  in  many  other 
understanding  is  world  trade.  To-  |  parts  of  the  w-orld,  but  its  possiblli- 
dny  the  most  dynamic  force  in  world  i  ties  have  only  recently  been  dls- 
fommerce  and  trade  is  the  airplane.  i  covered  by  Great  Britain,  though 
Without  its  positive  effect  the  |  recently  widely  extended  by  the 
world  soon  can  become  again  a  United  States  and  many  other 
heterogeneous^  collection  of  armed  j  countries,  and  modern  machinery 
camp.s,  each  distrustful,  each  a  law  |  drying  methods  have  revolu- 
unto  itself,  each  ready  to  clash  with  ,  tionised  production,  so  that  it  can 
another  over  economic,  social,  and  pg  grown  successfully  and  commer- 
geographic  differences.  ^  cially  in  these  islands.  It  is  far  less 

‘With  its  positive  effect,  the  air-  capricious,  and  more  suitable  to 
plane  can  help  to  mold  the  world  Qm,  climate,  than  the«soya  bean, 
into  a  oiie-ness  from  which  will  “During  the  war  the  Government 
emerge  a  global  prosperity,  happi-  initiated  experimental  work  on  the 
ness,  and  peace  unknown  and  im-  sunflow-er  and  Mr.  Hurt,  who  has 
possible  during  the  eras  of  other  specialised  in  this  branch  of  farm- 
means  of  transportation  and  com-  i„g^  advised  and  assisted  in  this 


munication. 

“But  before  we  can  achieve  that 
splendid  vision,  we  must  raise  the 
iron  curtain  of  skepticism,  inter- 


research.  His  present  hook  is 
without  question  the  most  modern 
and  comprehensive  work  on  the 
subject,  and  is  indispensable  to 


national  barriers,  monopoly,  and  |  anyone’  who  wishes  to  grow  this 


technical  and  scientific  .stagnation 
which  exists  today. 

“The  assumption  that  there  isn’t  •,  _  ,  . 

room  for  the  services  proposed  by  inSrp  CXpSIISIOII  In 

the  world’s  airlines  is  very  close  Gasoline  Consumption 

to  the  assumption  that  what  has  _ 

not  been  done  in  the  past  can  not  Ottawa:  —  Despite  a  sharp  drop 
be  accomplished  in  the  future  jn  consumption  of  aviation  gasoline 
an  insidious  piece  of  warped  think-  i  jjug  curtailment  of  wartime 


Montreal’s  Role  Noted 


air  training  in  Canada,  total  con¬ 
sumption  of  petroleum  products 


Speaking  on  the  theme  “.Mont-  rose  to  4,315,072  barrels  in  Jan- 
real  in  the  Air  Age”,  Dr.  F.  Cyril  uary,  compared  with  3,753,347  bar- 
James,  principal  and  vice-chan-  rels  in  January,  1945,  the  Dominion 
cellor,  McGill  University,  reviewed  I  Bureau  of  Statistics  reported  to- 
briefly  the  part  played  by  local  |  day  in  the  first  of  a  new  series  of 
firms  and  individuals  in  aviation’s  monthly  reports, 
development.  He  summed  up  his  :  Consumption  of  aviation  gasoline 
observations  as  follows: —  [dropped  from  220,994  barrels  in 

“Even  at  the  present  time,  Mont-  ;  January,  1945,  to  40,746  this  Jan- 
real  has  proved  both  its  Interest  *  nary.  Consumption  of  motor  gaso- 
iind  its  competence.  We  have  the  line  rose  from  1.451,407  barrels  to 
facilities  for  the  production  of  air- j  ]  ,71 1 ,038  kerosene  and  stove  oil 
craft.  We  have  unexcelled  facili-  j  from  124.324  to  ,”,42,229.  tractor 
ties  for  aerial  transportation.  We  I  distillate  from  6,778  to  19,961  and 
have  that  grouping  of  scientists  and  heavy  fuel  oils  from  1.059,155  to 
of  scientific  facilities  that  is  so  ']  ,”64,591,  while  light  fuel  oil  de- 
e.sseutial  for  the  discovery  of  solu-  '  rllned  from  890,689  barrels  to 
tions  to  problems  that  are  as  yet  866.525. 

only  vaguely  formulated.  It  is,  I  |  Refineries  produced  4,4  45,600 
am  certain,  the  confl'  ent  hope  of  ^  barrels  of  refined  petroleum  prod- 
every  member  of  this  audience  that  i  nets,  compared  with  4.579,422  bar- 
Montreal  may  continue  to  grow  in  I  rels  a  year  ago.  I'or  all  liquid  pet- 
importance  and  activity  during  the  i  roleutn  fuels,  the  output  was  4,- 
years  that  lie  ahead;  and  I  think  I  1  70,021  barrels,  compared  wth  4,- 
tliat  this  expectation  can  be  jus-  I  296,074.  Canadian  refineries  used 
tified  if  all  sections  of  the  com-  4.751,013  barrels  of  crude  petrol- 
munity,  business  orgaiiiztion,  acad-  euni  during  the  month,  represent- 
emic  training  and  municipal  ing  a  decrease  of  5.3  per  cent  from 
growth,  cooperate  enlluisiastically  January  last  year. 

towards  the  continuous  develop- _ 

ment  of  trained  individuals  and  i  11^ 

edaquate  facilities.  During  the  last  I  ■  SfOCKS  Up 

few  years  international  organiza-  I  At  End  Of  March 

tions  like  the  International  Labour  i  -  ^ 

Office  and  the  Provisional  Inter-  |  Ottawa:  —  A  total  of  122,541,- 
rational  Committee  for  Aviation  ;  536  standard  pounds  of  unmanufac- 


Office  and  the  Provisional  Inter-  |  Ottawa:  —  A  total  of  122,541,- 
rational  Committee  for  Aviation  ;  536  standard  pounds  of  unmanufac- 
Organization  have  lived  among  us  ■  tiired  tobacco  were  stocked  in  Can- 
and  brou.ght  home  to  all  of  us  the  ada  on  March  31,  compared  with 
increasing  extent  to  wliicli  our  j  117,012.588  on  the  same  date  last 
destinies  are  intimately  related  to  year,  the  Dominion  Bureau  of 
those  of  many  distant  portions  of  j  Statistics  r^orts. 
the  world.  We  have  been  enriched  !  Tliis  was  below  the  first  quarter- 
by  that  experience,  and  I  know  will  '  ly  average  from  1939  to  1943  of 
do  all  that  lies  within  onr  power  j  127.400.939  pounds,  the  Bureau 
to  preserve  in  -Montreal  those  tra-  I  said. 

ditions  that  make  it.  as  we  proudly  !  Slocks  included  120,131.678 
boast,  a  cosmopolitan  city  and  an  ■  pouiid.s  of  Canadian  tobacco  and 
active  centre  in  the  new  organiza-  :  2,409,858  pounds  of  imported, 
tion  of  world  affairs.”  U'ompared  with  115.106,612  of  Can- 

Waiter  X.  Deislier.  managing  di-  j  adian  and  1,905.976  of  imported 
rector  of  A.  V.  Roe  (Canada)  Lim-  ion  March  31,  1945.  The  quantity 
ited,  deplored  the  growing  tendency  I  taken  for  manufacture  was  17  - 
of  young  Canadian  engineers  to  i  108,497  pounds,  compared  with 
seek  opportunities  outside  their  19,040.454  pounds  in  the  same  pe- 
native  land.  He  stressed  that  such  riod  of  1  945.  ! 

need  no  longer  be  the  case,  a.s  the  '  Exports  f  o  t  h  1  1  ed  5,754,206  j 
Canadian  aircraft  industry  aimed  itounds  compared  with  8,6  19,607  | 
to  undertake  original  design  work,  pounds  last  year. 


dined  nearly  29  per  cent.,  witli  15.- 
817,817  pounds  produced  against 
22,229,110  in  May,  1945.  There 
were  decreases  in  all  provinces  ex¬ 
cept  Saskatchewan,  with  produc¬ 
tion  in  Ontario  falling  off  from  27.- 
595,590  pounds  to  19,180,005 
pounds  and  in  Quebec  from  9,8  4  8,- 
149  to  6,362,147. 

Ice  cream  production  was  1,700.- 
000  gallons,  slightly  under  the  May, 
1945.  production,  while  concentrat¬ 
ed  milk  products  fell  off  about  6.4 
per  cent.,  total  production  being 
38,100,000  Pounds. 

Nova  Scotia  Looking 

For  Big  Apple  Crop 

Special  Correspondence 

Halifax:  —  At  a  special  meeting 
of  directors  of  the  Nova  Scotia 
Fruit  Growers  Association  at  Kent- 
ville,  a  note  of  optimism  was  sound¬ 
ed  as  regards  this  year’s  apple 
crop  following  the  disastrous  re¬ 
sult  of  last  year.  It  is  stated  by 
J.  F.  Hockey,  plant  pathologist  that, 
given  good  weather  from  now  on. 
there  should  be  a  1,500,000  barrel 
crop  this  year. 

A  feature  of  this  year’s  apple 
marketing  agreement  with  the  Fed¬ 
eral  government  is  that,  so  far  as 
marketing  the  season’s  crop,  valley 
growers  are  again  on  their  own 
after  the  war  years’  regulations. 
As  during  the  war  years,  the  Nova 
Scotia  Apple  Marketing  Board  will 
be  responsible  for  the  disposal  of 


!  the  1  946  crop  in  domestic  and  other 
iparkets.  Unlike  agreements  dur- 
1  ing  the  war  years  the  Federal  Gov- 
i  ernment  will  not  buy  any  apples 
j  this  year. 

I  ’ 

I  Steel  Production  For 

April  Again  Is  Lower 

Ottawa:  —  PriJdiiction  of  steel 
ingots  and  steel  eastings  during 
April  amounted  to  247,519  net  tons 
compared  with  274.213  tons  in 
I  April  last  year,  aeeording  to  re- 
i  port  of  the  Dominion  Bureau  of 
1  Statistics. 

I  During  the  first  four  months  of 
I  1946  production  aggregated  9,751,- 
152  net  tons  compared  with  1,074.- 
860  in  the  similar  period  of  1945. 

April  pig  iron  production  totalled 
142.240  net  tons  compared  with 
166,070  a  year  ago  and  including 
119.567  tons  of  basic  iron,  12,223 
tons  of  foundry  iron  and  10,460 
tons  of  malleable  iron.  Total  out-  ; 
I  put  for  the  first  four  montlis  was  ' 
I  587,032  net  tons  compared  with  , 
627.343  in  1945.  1 

Output  of  ferro-alloys  was  13,- 
083  net  tons  compared  with  8.4  05  i 
in  March  and  18,360  tons  in  April.  [ 
1945.  with  the  four-month  aggre-  ; 
gate  at  43,238  net  tons  compared  I 
with  60,316  last  year. 

LIST  B.C.  FOREST  PRODUCTS 
The  shares  of  B.C.  Forest  Prod¬ 
ucts  Limited  are  now  being  traded 
On  a  regular  delivery  basis,  on  the 
Montreal  Curb  Market.  | 


WIDE  1945  GAIN 
TOURIST  TRAFFIC 


U.S.  Expenditures  in  Cenada 
Increased  41  Per  Cent 
Over  1944  Figure 

Ottawa:  —  The  tourist  trade  be¬ 
tween  Canada  and  the  United  State.s 
boomed  in  1945,  with  United  States’ 
travellers  spending  over  $164,000.- 
000  in  Canada,  while  Canadians 
spent  $83,000,000  in  the  United 
States,  the  Dominion  Bureau  of 
Statistics  reports. 

American  spending  in  Canada 
expanded  by  4 1  per  cent  in  1945 
over  the  1944  total  of  $117,000,- 
000,  while  Canadian  expenditures 
in  the  United  States  rose  4  5  per 
cent  over  tlie  $57,000,000  in  1944. 

Because  of  the  suliiiormal  vol- 
nine  »f  overseas  civilian  travel,  tlie 
liureau  said,  total  travel  expendi¬ 
tures  between  Canada  and  all  coun¬ 
tries  were  only  slightlj-  higher  than 
the  levels  between  Canada  and  the 
United  States. 

Spending  by  travellers  from  over- 
s  e  a  s,  including  Newfoundland, 
totalled  appro.\imately  $3,000,000, 
compared  with  $2,900,000  in  1944 
and  $12,000,000  in  1939.  Canadians 
travelling  overseas  spent  about  $2,- 
000.000,  compared  with  $2,800,000 
in  1944. 


I  The  gross  volume  of  non-resident 
entries  to  Canada  was  some  17,- 
I  100.000,  compared  with  12.600  - 
OOO  in  1944  and  16,600.000  in 
1939.  Most  entries,  however,  re¬ 
sulted  from  local  border  crossings. 
The  number  entering  from  the 
United  States  for  periods  of  more 
than  48  hours  was  estimated  at  2.- 
500,000  in  1946,  compared  with  1,- 
800.000  in  1944. 

Muffon  Shipments  To 
U.K.  Ahead  of  Schedule 

Ottawa:  —  The  present  agree¬ 
ment  between  Canada  and  Britain 
providing  for  the  shipment  of  a 
maximum  of  20  million  pounds  of 
mutton  and  lamb  to  thn  United 
Kingdom  covers  the  period  from 
July  1.  1945  to  December  31,  1946^, 
Up  to  the  end  of  the  calendar  year 
1945,  according  to  the  Current  Re¬ 
view  on  Agricultural  Conditions  in 
Canada,  about  half  of  this  amount 
had  been  delivered  to  Canadian  sea¬ 
board. 

A  recent  announcement  by  Hon. 
James  (i.  Gardiner,  Dominion  ‘Min¬ 
ister  of  Agriculture,  indicated  that 
the  United  Kingdom  will  require 
all  the  mutton  and  lamb  which 
Canada  can  provide  in  1946,  and, 
so  far  as  can  be  determined  at  pre¬ 
sent.  in  1947  and  probably  in  1948. 
During  the  first  quarter  of  194  6, 
the  Meat  Board  had  purchased  for 
shipment  about  2.2  million  pounds 
of  mutton  and  lamb. 


FAIRNESS  TO  ALL... 

AND  A  PROFIT  TO 
QUEBEC  RYDRO ! 


WHY  should  the  Quebec  Provincial  Government  offer 
shareholders  less  than  nothing  for  the  expropriated  proper¬ 
ties  of  Montreal  Light  Heat  and  Power  Cons,  when  the  published 
statements  and  record  of  the  Company  make  it  known  to  all 
that  those  properties  are  of  substantial  value  with  great  earning 
power? 

Is  it  an  attempt  to  justify  itself  in  the  minds  of  the  people 
of  this  Province  at  the  expense  of  those  of  the  population  who 
are  shareholders  in  this  Company?  Is  it  the  Government’s 
idea  of  “good  public  relations?” 

We  suggest  there  is  a  better  way  and  it  can  still  be  followed. 
It  is  the  method  adopted  by  the  Labour  Government  of  Great 
Britain  in  taking  over  the  Bank  of  England.  It  is  based  on  a 
fair  purchase  price  and  maintenance  of  the  dividend  enjoyed 
for  so  long. 

Under  such  a  plan  the  shareholders  would  receive  value  for 
their  properties  and  be  assured  for  20  years  the  same  revenue 
and  QUEBEC  HYDRO  WOULD  BE  MAKING  A  SPLENDID 
NET  PROFIT  ON  A  FAIR  DEAL. 

In  short,  FULL  PAYMENT  CAN  BE  MADE  WITH  A 
PROFIT  TO  THE  GOVERNMENT  .  .  .  plus  a  full  measure  of 
praise  for  fair-dealing! 


MONTREAL  LIGHT  HEAT  &  POWER  CONSOLIDATED 
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ONTARIO’S  GOLD  MINING  MA 

PRODUCTION  UP  =  Tranuctiont  on  TOR( 


MINING  MABKET  RECORD 


Tranuctiont  on  TORONTO  STOCK  EXCHANGE 


Valuj  for  4-months  to  April 

30tb,  10  per  cent  Greater  .Vm-Lariier  . 
at  621,858,355  ASgio'ilur  . 

______  Aug.  iiouyu 

Value  of  bullion  produced  by  Apex^  Hei,!".'! 

the  province  of  Ontario’s  ftold  min-  Aipiarius  _ 

ing  industry  during  the  first  four  ''•’T,-.'. . 

months^  ^of  194  6  is  reported  at  ■VrutMelil 

121,858,355.  The  comparable  fig-  vsiiicy  . . 

ure  for  1945  xvas  $19,871,859.  . 

Gold  production  for  .Tanuary-April  ■uii""vk; 
period  of  1946  amounted  to  566,-  Aimelir 
279  ounces,  and  silver  87.657  ... 

ounces.  The  percentage  increase  PaJja’inuc  ! i 
In  tonnage  milied  equals  15  per  liiiiiKiield 
cent,  that  of  gold  content  10  per  Vt*"'.  •y!''".’®  " 
cent,  and  value  10  per  cent,  where-  ip'atiie 

as  a  decrease  of  2.37^  is  recorded  Iti-aulieu  . 

for  silver.  nrllctcne  .... 

During  the  month  of  .April  the  'm;vclfuit'".‘.'.’. 
industry  milled  594.266  tons  of  Itidsocd 
ore  containing  1  41.230  ounces  of  ”  — 

gold  and  16.67.)  ounces  of  silver 
for  a  total  value  of  .$5,449,639.  lio.vcoii 

Grade  of  ore  for  the  period  under  Uialoiiif  . 

review  averaged  $9.17  against  ijli'nadisoii ' 
$9.05  during  .March.  liuiialu  Ank. 

There  were  14  gold  producers  in 
Porcupine:  .Aunor.  Honetal.  Brou-  |(u„ki.,.' Hip* 
Ian,  Porcupine.  Buffalo  Ankerite,  colder  Uous. 

Coriauruin.  Delnite  Domo,  Hall—  t;alli'>ioi  . 

nor.  Hollinger  McIntyre,  Paymas-  cu,,.  Myiurt. 

ter.  Pamour,  Preston  East  Dome  CiiiilxK)  . 

and  Ross,  J";';','*’  ; 

In  Kirkland  Lake  there  were 
nine:  Bidgood  Kirkland  Lake  Cci.ticniioi.  ... 

Gold.  Lake  Sliore.  .Macassa.  .''vl-  ['Jj*;.*', ” 
vanite.  Teck-Hughes.  Toburn.  Vp-  win'. 

per  Canada  and  Wright  Har-  Coin  Lake  .... 
greaves.  . 


vantte.  TecK-HUgnes.  lonurn.  i  p-  c,k-1i.  will.  . 
per  Canada  and  Wright  Har-  Coin  Lake  . 
reaves  Coiomac  . . . 

Three  mines  produced  in  Lar-  (,„„iauiuni  . 
der  Lake:  Che.sterfield  Kerr  .Ad-  con.  .Smelt  . 
dison  and  Omega,  while  in  .Mata-  •  ' 

chewan.  there  are  the  .Matachewan  ,,|.e5ty  iinim  . 
Consolidated.  Croinor  .... 

In  Thunder  Bay.  there  were 
four:  Hard  Rock,  Leitch,  Little  1 

Long  Lac.  and  .MacLeod-Cockshutt  itickeiison  .. 
and  in  Patricia  section,  seven:  Be- j 

rolls  Kivor,  Central  Patricia.  Co-  j  . 

chenour  Willans.  Hasaga.  McKen-iDom.  .Magnei, 
7ie  Red  Lake.  .Afad.sen  Red  )  ake  |  ■ 


and  Pickle  Crow. 


Villbona  Isl  Year 

Results  Promising 


first  year  of  opeiation  explored 
the  No.  1  vein  over  a  length  oi 


diamond  drillins 


sections  of  inir 
values  ranging 
t'2. 


5.5  ft.  were  returned. 


across  the  property. 


I  Buvay  . 

I  Luiit  .\niplii 
I  Lust  Muliirt. 
liii.st  .Sull.  . . , 

I  Lidcr  . 

LlUonu  . 


Tioned  above." 


Croinor  Pershing  Makes  ” 

Good  Progress  On  Shaft.j;;!!:^  ;; 

_  I  Kiiyruiid  .... 

Depth  of  better  than  15ii  fee*  j 
lias  lieen  reached  in  shaft-sinking  |  liiik.  Hud.  ... 
operations  at  Croinor  Pershing 

5Iines  and  the  250-foot  objective  is  |'ai,iad(>r"". . 

expected  to  lie  reached  around  the  Laguciic  . 

end  of  this  month  or  early  in  .Inly.  >- 

in  recent  drilling  some  2.100  feet  1",^,.  simre 

west  of  the  shaft  a  hole  returned  j  l.a  Luz  . 

an  assay  of  $8.03  over  a  width  j  1;“"!“ 'V;'ad. 

46  feet  and  the  favorable  diorites  i.apaska 

are  open  for  a  further  4,000  feet  i-c!’';'  . . 

to  the  west  boundary.  Another  j 

hole  150  feet  to  the  east  gave  $14.25  i.iiigmaii  . 

over  20  feet.  In  lioth  holes  values  J->t.  I-, '  ac  .  .. 

were  found  in  the  hanging  wall  i.uiiwai-d  . 

side  of  tile  diorites.  i.uiix  YK . 

Drilling  on  the  adjoining  Kenda  ^,'a,7k>nald  ' 
Pershing  to  the  west  has  establish-  yi,,..  i>)cksliiiit 

ed  the  westerly  extension  of  the  Madscu  . 

diorlte.  Holes  are  to  be  spaced  at 

intervals  to  the  west  lioundary.  Man.  a  East  .. 


I.UIIX  YK. 

Maca5i>4i 

MacDonald 


Elderidge  Gold 

Progress  Report 


lary.  Man.  A  East 

_  Marcus  . 

Marlon  . 

.Martin  . 

.Mrlnlyrn 
:  McKrn/ic  ... 

iveporr ,  _ 

I.McMurmac 
.McW  attn  s 
.Milling  Corp. 


Toronto.  —  Assays  olitained  .Mc\\  attns 
from  holo  No.  41.  completed  200  ij{",','eta 
feet  northeast  of  hole  -No.  37  on  Moshn- 
the  Fllderidge  Gold  Mines  Limited,  Negus  .  . . 
property,  "averaged  .14  ounce 
i.$5.39)  across  11. 1  ft.  at  depth  of  \,.,vnorili  ’ 
"17.7  to  229.1  ft.,  with  one  sec-  Nib.  Yello, 
tion  of  8.7  ft.  averoging  .19  ounce 
($7.31),  reports  A.  H.  Honsherger,  Nnranda 
mine  manager.  N’orbenite 

The  zone  has  now  been  traced 
for  500  feet  northeast  of  the  inter-  North  Inca 
section  of  the  diabase  dyke  with  tlie  N'mihiaml 
Smoky  Creek  fault  and  there  is  yet  ■; 

an  unexplored  iiotcntial  length  of  o’Leary  . 


Nors*‘nian 
North  Inca 
Northland 
O’liririi 
<)(tania  .... 


3,500  ft.  Still  to  tested.  Onmitrans  . 

Hole  No.  12  is  now  being  drilled 
200  teet  nortlieast  of  Hole  No.  4  1,  osiX,  ! 
and  it  is  expected  that  the  vein  i*ac.  (East) 
zone  should  be  reached  at  about  I  — 

250  feet.  Ihiramau. 


Aumaque  Gold  Plans 

Exploration  At  Depth 


I'arhec  . .  . 
Partaiifii 
Paymaster 
Pen-Uey  .. 
Perron  . .  . 
Piccadilly 
Pick,  Crow 
l»orc.  Iteef 


Torontc  *  —  Drifting’  is  now  be-  l\>rc.  iteef  ..... 
ing  carried  out  east  and  west  on 
the  250  and  500-foot  levels  at  Au-  piVlVoii 
maque  Gold  Mines.  Officials  ad-  Purdy  Mica  ... 
vise  considerable  lateral  work  and  " 

underground  drilling  has  been  re-  yuemsioi . 

ouired  to  correlate  surface  drilling  Quemunt  - 

results  with  ore  deposition.  Heeves-Mas.  ... 

Due  to  tile  nature  of  the  ore  oc-  Hrgeourt  . 

currence.  it  may  be  anticipated  that  hIkOi 

very  extensive  exploration  will  tie  n<H-hftte  ....... 

required  to  develop  oreliodies  in  • 

the  zone  and  to  advance  workings  ity.anur'^  .*1 . . . ! ! ! 

into  areas  possessed  of  ore-making  SaV.  Ant . 

possibiiitie.s.  ^  ^  ^  sanuoi'm 

Drilling  of  the  contact  area,  senator  u . 

about  a  niile  east  of  the  shaft,  has  shawkey  . 

been  continued,  but  no  intersec-  sh^n’itl 

tions  of  ore  grade  were  obtained,  siscoe  . 

though  conditions  favorable  to  ore  sinden  - - 

d«posiUon  were  estabiisned.  stadneonu  .... 


Si>riii}?t‘r  Stur. 
Stadneonu  .  . . 

Starvatt  . 

Stecloy  .  . . 

Sleep  F\<>ck  ... 


DOME  MINES  OI  TPI  T  Steep  ’  n<x^k 

Dome  Mines  reports  production  smlTLont.' 
for  May  amounted  to  $466,913,  Sullivan 
compa^r^  with  $452,033  in  April 
and  1401,055  in  May,  1945.  Taku  .... 
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I’ppcr  Can.  . . 
Venture's  .... 

Vicour  ...... 

Villhnna  . .  , 

Waite  Am. 
Wasa  Lake  .. 
Wekusko 
Wf  St  Malar.  . . 
Wlllsey  (ioiili. 
Wlnoia  ... 
Wright  Hars.  , 
Yrllorex  ..  .. 

Yinfr  . 

lUiloio  . 

C.oast  ('op . 

Pend  Ore.  ... 
Tenilsk . . 


Western  Oil  News  GREAT  EXPANSION 

n„y.,„...„«,r)Xo.,weU,„caj  FOR  VENTURES  LTD. 


Royallte  I.owery  No.  7  well  locat¬ 
ed  in  L.  S.  D.  5  of  ll-20-3w5  Tur¬ 
ner  Valley  west  flank  is  responding 
to  acid  treatment  and  early  tests 
indicated  around  300  barrels  a  day 
before  final  acid  treatment  and 
using  booster  gas. 

The  well  was  completed  a  few 


Mining  Notes 


|-  nei  v«i;ey  wesi  iiaiiK  is  lesponiiing  •  1  A 

4.(111  to  acid  treatment  and  early  tests  Working  Capital  Amounts 
indicated  around  300  barrels  a  day  To  $19.7  Million  and  Holdings 
aV  before  final  acid  treatment  and  Have  Been  Increased 

.1",  using  booster  gas.  _ 

ti'  completed  a  few  Toronto  —  Ventn  res,  Ltd.,  has 

.:i2  days  ago  at  a  depth  of  8,381  ft.  (,ggu  going  through  a  period  of 

f  a''' Tuu  large-scale  expansion  and  total 

'iiiii  *  8,14x  feet.  Around  100  market  value  of  company’s  working 

icet  of  porous  lime  was  reported,  capital  stauds  at  $19,700,000.  most- 

„  i,.  .  .  l.Y  in  government  bonds  and  cash, 

=-  „  I'lrtibiition  of  ^oll  obtained  tor  p,gside,„  Thayer  Llnd.sley,  told 

the  lirst  time  ,n  the  e.xtensive  gas  shareholders  at  annual  meeting 

operations  of  Impmial  Oil  at  Km-  i„s,a„gg,  yen- 

Sid  a  were  reported  from  the  ^K^^  increased  its  po.sltion 

-  drilling  in  the  Viking  sand  at  ‘.’‘1,  V’ 


I  BOKDESSA  MIXES  i  1 94 6,  company  had  cash  and  lionds  2.408  ft.  The  oil  is  only  considered  ^ 

pxnlm-ation  and  trench- '  of  $138,428.67  with  no  current  a  showing  at  this  date  but  a  ^^°™>"‘on  Magnesium,  besides  the 
ing^o  1  the  SdeLT-Mines’  |  liabilities.  thorough  test  of  poBsibiiitie.s  is  to  company  s  owm  2_(.8  Per,cent  int^er. 

ty^in  the  Bordulac  area  of  Quebec  !  M  iTTirru ^  ^00^“  "  ‘  " 

has  iJrfte'uni  i  TorVn!c!‘-‘l  seHe\^f  micourag-  ‘  ’Topping  the  Macli.son  lime 

quartz,  con  a  ningco  .  fy  <  d  ^  ore  intersections  obtained  in  depth  of  8. 1411  feet  on  ibe 
other  scattered  sulphides.  Most  of  L  ^  . im..,.  ,,,..1  ,.p„,niptu,n  of  thp  side  of  Turner  Valiev.  Foo 


dTIL\I-.\.M  M.IL.AKTK’ 

Toronto  —  A  series  of  encoiirag- 


be  made  when  the  plug  :s  drilled 
.soon 

’Topping  the  Madi.son  lime  at  u. 


est.  the  associates  hold  another 
13  per  cent. 

The  company  througli  a  syndi¬ 
cate  under  Frobisher  Exploration, 


the  work  has  lieeti  done  on  three  |  ‘  .  mu _ _  Vo  od  n^nc.i  ooidp  rono.vp.i  in.  ecuineu  a  coircession  01  auu.uuu 

claims.  The  shear  being  J^td.  fs  Imported  by  terest“  The  elevations  prove  a"  rise  s<l'>ai’e^miles  in  Labrador  iron  coun- 

ed  is  1-  to  15  feet  wide.  A  1.  j  y-ineeiit  Mining  Corporation.  it'  ti'e  linio  towards  vhe  east  hring-  main  effort  there  will  be 

sortliwest  tnd  the  quartz  is  10  feet  |  Renortina  work  uroaress  un  to  i'Mt  seieral  new  locations  into  the  ’’i  194i. 

Whito  tn  the  Tinrth  t  s  a  Kepotllllg  WOIK  piogiess  Up  to  ______ . .  .  t  Donun  on  M-ne-nesinm  mak-co  fUa 


latest  drilling  and  completion  of  the 


ide  of  Turner  Valley,  Foothills  r**  controlled,  has  been 

x'o.  24  caused  some  renewed  in-  planted  a  concession  of  500.000 


square  miles  in  Labrador  iron  coun- 


.1.',  wide,  while  to  the  north  it  is  ^  ...  .  tiiiui-tic  somi-proven  area.  Location  is  in  Dominion  Magne.siuni  makes  the 

.111',  stringer  zone  of  the  same  "  ““b.  !  ’  f  V  A'*  section  4-21-3w5  in  the  nortli.  highest  grade  magnesium  on  the 

•Hi  Plans  call  for  cominuance  of  Only  other  well  in  the  Rovalite-  continent,  and  no  other  organiza- 

L'idii  face  work  to  thorouglily  map  areas  |0>Y  ,‘,0  hji  .L./n  !.f  Turner  Valley  list  was  the  Royal-  ‘*0"  can  match  the  high  purity  of 

m>  st  favorable  for  ore  deposition.  ,  ®  ,  ite  Lowerv  No.  6  which  was  drill-  ibe  product,  Mr.  Lindsley  said. 

- vf!>’  foift  ^  '"K  Dpper  Benton  at  4,697  ft.  In  re.gard  to  Metal  H.vdrides,  Inc., 

BR.ADXOR  M.AI/ARTIC  MIXES  ^'”7  '?*  '  '“'“'atioii  being  _  the  president  said  tlie  company 

A  contract  for  5,000  feet,  of  niainlv  andesite  with  a  number  of  Homesetad  Oil  &  Gas.  Ltd.,  an-  "as  the  first  to  make  pure  uranium, 
diamond  drilling  on  the  Bradnor  syenite  dykes.  Although  the  assays  ^ounces  that  the  company,  which  America,  and  possibly 

Malartic  Mines  property  is  now  have  n<  t  bee  1  c  inp  etely  logged  one-half  interest  in  6,400  tbe  world. 


OI  >.iaW  ai.esitf.witb  a  number 

'diamond  drilling  on  the  Bradnor  syenite  dykes.  Although  he  assays 


tersectioiis  are  now  being  'obtained.  Koulomzine.  Geoffroy  Brossard  & 

I  ( rosses  the  north-eastern  corner  of  ^  ^ce  expected  within  the  next 
the  Bradnor  ground  for  a  length  <liys. _ 

Of  1200  feet.  It  is  considered  that  MONKT  \  POKCrPlVE 

important  ore  sections  may  he  .  lox  E-T  I  (Htt  l  Pl.N  K 

-  .  .  Toronto.  —  .Moneia  J'oreupine 

fo' nd  n  e  .  .  .  ^  .Mints,  l-td.,  net  current  assets  as 

this  location.  It  "’dl  be  noted  t  at 

in  ^  1  J  bonds  at  market  value  and  excliid- 


terest.  with  six  other  compan'es.  „  , 

in  South  Princess  Syndicate  head-  ^ 

1  *.»  nvN  rrursi  Ventures’  board  was  imreased 

ed  by  Oal.  ornla  Standard  Co  The  I  ,0  15  directors,  the  new  mem- 

‘f  J  '  ^‘’"Nbers  elected  being  Dr.  P.  P.  Alex- 
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this  looatian.  It  "'ill  1)p  noted  that 

jin  Vinray  hole  V-24  a  5  f«ot  ore  j  -  '"’Yck  has  been  started  liy  Im-  R.J  1  -i.- 

section  of  $232.69  was  olitaincd  in\<?stnu'nt  in  associated  corn-  penal  Oil  on  the  liuge  holdings  of  “3lu6n  KeCi  L3ke  GUtS 

only  210  feet  north  of  the  Bradnor  si, 146, 000,  eijualled  niore  than  200.000  acres  held  on  4  Mineralized  Zone$ 

boundary,  j  n  a  siiare  on  issued  stoc’K  and  reservation  around  Duvernay  in  the  _ 

A  section  of  holes  w-ill  lie  I  coiiiiwred  witii  .$1,494,000.  or  59c  Central  Plains  area  and  a  well  is  Toronto:  —  Drilling  Is  now  in 

from  North  to  South  at  the  Brad-  year  ago.  This  reduction  already  drilling  about  40  miles  progress  on  tlie  Haldeii  Red  Lake 

nor-Vinray  east  boundary.  reili'cts  sale  ot  bonds  and  stock  north  of  the  Vikiiig-Kinsella  field  Hold  Mines,  a  contract  having  been 

- — - .  ,  ,  and  investment  of  proceeds  in  as-  close  to  Duvernay  on  the  North  made  with  the  F.  IV.  Downes  Drill- 

(’OPRAGEOrS  GOLD  MIXES  sociated  companies.  Investment  in  Saskatchewan  river,  and  south  of  ing  Conipanv  of  Red  Lake  calling 
Completion  of  line  cutting  and  associated  companies  in  the  year  Saddle  Lake  Reserve.  for  a  ininim'iiin  of  ’  000  feet 

chaining  operations  in  preparation  climbed  from  .«160,025  to  $441,-  Imperial  Duvernay -No.  1  is  locat-  The  first  hole  as  a  structural 

for  the  electrical  survey  of  t^  100.  ed  in  L.S.D.  6  of  30-55-1  lw4  and  guide,  was  completed  and  disclo.sed 

Courageous  Gold  Mines  pi ope. t>  -  ..  . — - spudded  a  few  days  a.go.  satisfactory  result.s.  Four  mlneral- 

is  reported  by  5  incent  Mining  Coi-|.sheEI’  (’KEEK  4'1  TS  DIVIDEND  This  immediate  area  was  once  ized  shear  zones  were  cut  acro.ss 
poration.  Sheep  Creek  Gold  Mines'  divi-  a  favored  region  of  Alberta  Pacific  the  width  varying  from  6  feet  wide 

In  his  report  on  w  ork  pi  o.gress  dend  of  1  L.  cents  per  share  pay- I  Con.solidated  who  alone  and  with  to  a  zone  15  feet  wide  alongside 

at  the  Cotirageoiis  property.  .1  C.  j  able  .Inly  1.5,  compares  with  the  3  ,  Frontier  drilled  several  tests.  The  more  or  less  massive  diorite  ac- 

j  Honsherger  advLses  that  the  line  ,  cents  quarterly  rate  fornie"iy  paid,  nearest  of  these.  Frontier  Brosseau  cording  to  L  F  Kindle  consulting 
cutting  and  chaining  is  now  com- |  A.  E.  .Juke.s.  uewly-elccted  pre.si-  was  drilled  in  1  933  about  a  mile  I  geologist  no’w  on  the  property 
j  plete  as  is  about  20  per  cent  ot  the  dent,  .says  that  the  reduction  is  1  away  to  the  nortliwesi  and  h  ob- !  The  x'-rav  drilling  will  be  fol- 
.field  "ork  in  connection  with  the  primarily  due  to  the  fact  that  the  tained  gas  of  6.500.000  cubic  feet  lowed  bv  deeper  work  with  a  heavy 

i  detailed  electrical  survey  to  he  former  rate  was  not  earned  during  |  .,4  i:l30-1.’!  '0  feet  which  blew  rota- |<iutv  drill.  Mr  Kindle  is  making 

|co.nducted  by  Hans  Lundberg.  geo-  the  period  and  that  extensive  de- i  ,y  ^uid  oil  out  of  the  hole.  ja  detailed  geological  map  of  the 

I  ph.vsicists.  planned  at  boGi  com-  This,  and  the  fact  that  tbe  wide  !  property  and  is  spotting  drill  holes. 

I  The  survey  IS  lieing  made  to  Pick  pan.v  iimirs.  |  developments  of  the  company  j  On  a.  part  of  the  Haiden  property 

I  up  the  more  c;.,..,  .  »,  . »•  1  are  not  very  far  away  suggests  that  Mr.  Kindle  describes  the  geology  b9 

j  finding  large  sulphide  ri^pldcem  PrnHol'Hn  * l:!l*m**  vr fn,.  '''®  object  of  imperial  here  may  !  similar  to  that  of  Mad.sen.  The 

I  ore  bcMlies  indicated  by  d  amond  ,  nn.  t*  iv>  nr'n  j  1)0  another  important  gas  field  with  I  Haiden  property  consists  of  nine 

drill  work,  company  officials  ex-  .^o.^  „„  oil  claims,  ir  516  acres,  in  Hevson 

pect  the  survey  findings  to  be  of  P<  rtd  "  ith  $U2,2.a,  in  April  and  Lpp„,t„„ities.  Township.  On  the  northwesL  it 


wells  to  test  holdings  of  5.040  acres, 
A  drilling  rig  is  moving  on  loca¬ 
tion. 


ander.  ,1,  M.  C.  Dunlop.  \\L  B.  Ma¬ 
lone.  \V.  B.  Maxwell.  E.  V.  Nee- 
lands.  I.  I’itlilado  and  J.  C.  Rix, 


Haiden  Red  Lake  Cuts 

4  Mineralized  Zones 

Toronto:  —  Drilling  Is  now  in 


(Ol  RAGEOrS  GOLD  MIXES 


j  pect  the  survey  findings  to  be  of  1  pared  with  $162,257  in  Ai 
invaluable  assistance  in  future  e.\-  I  $  162,448  in  -May,  last  year. 

ploration  and  development  work  on  - 

the  property  of  Courageous  Gold  j  .\l)X.\ROX'  rOPI'Ef 

Mines  Liniit'ed.  Two  more  cro.ss-sectioi 


FfH'XD  L.AKK  I’AAMLXT  v,wiii,a  i  vw,  p..  i'cck  h  i  i,piievod  her^  to  he  kAm-a  nriilinn  Plannaff 

Found  Lake  Gold  Mines  Lini-  recurrence  of  the  Horth-.south  IViOre  UriSling  Planned 

ited  advises  that  an  additional  $6,-  .-tinctures  si'"''-;''’  ">  'i  veiopmenfs  close  to  the  Viking  and  I  Adclc  Malartic  MineS 

noo.  had  lieeii  received  from  Motor  ung  at  the  -ALarlon  Rouyn  and  Kinsella  fields  although  the  exact  I  - 

M-addell  covering  40.000  shares  at  ’  territory  and  the  company  cone  Announcement  of  a  new  drill 

la  cents  per  share.  Tlie  total  shaies  g  1  \a  ues  o\e  .a  .11  have  not  been  identified.  j  liele  scries  fo  lie  put  down  on  the 

nresently  outstanding  is  3.48 ,  .Saa  1 'eei.  -  iironertA-  we  xiuin.-ti,.  viino^ 


ADXAROX  COPPER 

Two  more  cro.ss-section  holes 
liave  been  completed  by  -\dnaron 
Copper  C’orp..  designed  to  seek  a 


[opportunities.  Township.  On  tlie  northwest,  it 

The  new  well  was  last  reported  adjoins  Dladsen. 
drillin.v  at  1390.  A  crew  is  now  building  camps 

-  and  ample  funds  are  assured  for 

Reports  of  heavy  Iiuying  of  oil  |  the  exploration  program, 
and  gas  rights  in  the  area  east  of  i  - - - 
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presently  outstanding  is  3.487.Sa5 
shares  with  1.512.145  shares  re¬ 
maining  in  the  treasury.  P.VA’M.ASTEH  <’OXSOLID.ATKD 

. _ _ —  Paymaster  Consolidated  .Mines. 

GOLDOK.V  MIXES  l-I.MI'TED  '•*  H’.e  montli  of  May  liad  the  best 
Goldora  Mines  reports  that  dia-  I'roductioii  of  the  calendar  year,  re- 


niond  drill  holes  52.  53,  54  and  55  fleeting  returning  labor  and  an  ad- 

were  completed  during  May.  All  vanced  program  into  i)etter  ore  sec-  '  ’  _ 

wore  Place  in  the  porphyry  dyke  |  t'on,  with  recovery  improved  some- 

area  in  the  south-western  jiart  of  1  wide  area  of  Alhc 

the  property.  Many  well  altered  |  The  month  .s  output  was  valued  ^  , 

and  well  mineralized  sections  with  j  at  $1(11,196  from  1  0.860  tons,  aver-  June  24  : 

scattered  quartz  -  carbonate  and  $9.32  a  ton  recovery.  March  Recorder 

tourmaline  stringers  were  cut.  1  Previous  he.-:t  month  with  sections  and 


i  tourmaline  stringers  were  cut. 

I  Drilling  is  being  continued  with  •1166,00  output 
I  two  machines  under  the  supervision  i-iTY^rri.' 

I  of  Georges  Dumont,  who  directed  Ol  lLETTE 
the  drilling  programs  which  were  Particular  a 
responsible  for  orehody  develop-  "'1'  6e  paid 
ments  East  Sullivan  Mines  and  contact  whicli  : 
Louvicourt  Goldfield  Coriioration,  •*ide  of  Ouilletl 


territory  and  the  company  concern-  j  -Annoiincenient  of  a  new  drill 
ed  havti  not  been  identified.  j  lode  .scries  fo  lie  put  down  on  the 

-  j  proiierty  of  .\dcle  Malartic  .Mines 

Calgary  —  Union  Drilling  lias  j  following  completion  of  present 
erects.l  denick  for  the  well  to  drill  aiilling,  is  made  by  the  company. 
for  Baxter  Lake  Oil  on  that  for-  Completion  of  Hole  A-4,  the  last 
mation  near  Wainwrigltl.  All  equip-  'n  a  north  to  soutli  cross-sectional 
ment  is  on  the  ground  and  spud-  series,  put  down  jointly  with  Vin- 
ding  is  <lue  soon.  lay  Malartic.  a  new  drill  series 

-  will  1)0  started  in  tlie  southeast 

Small  lots  of  acreage  ovt'r  a  section  of  t!)e  .\deIo  ground.  Assay- 
wide  area  of  Alberta  will  be  offered  results  in  hole  A-3  were  negligilile, 
in  a  sale  Iiy  public  tender  to  he  kele  .1-4  e.xperieiiced  liad  rock  con- 
held  on  June  24  in  the  office  of  the  ditions  necessitating  sevei-al  cem- 
Miiiing  Recorder  at  Calgary.  There  I  entings,  resulting  in  poor  core  re- 
are  sections  and  part  sections  in- I  cc>ve)y. 

eluded  south  of  Foremost  gas  field.  |  Hole  A-5,  tlie  first  hole  in  the 
near  the  Gras.sy  Lake  field;  neai- j  new  series  will  be  drilled  west  of 


Ol’ILETTE  GOLD  MIXES  »  j.aKe  ..e  u,  neai  ,  .  w  ..s  ...  .  ui.ucu 

Par.icular  attention  in  drilling  t  ‘e  Imper  al  wells  at  Armelg.-a  and  | 'He  Mala.-tic  River. 

will  be  paid  to  the  grnodiorite  company’s  de- |  - - - - - 

contact  whicli  runs  along  the  east  Tbere  nro  ^  1  ^  Months 

.«ide  of  Ouillette  Mines,  Ltd.,  pro-  the  wells  of  wSmarn  Tnd  Net  AlmOSt  Halved 


both  of  which  are  located  on  the  ,  perty  for  10,000  ft.  length,  reports  Uj-row-Marjon  near  Pinchcr  Creek 


same  regional  structure.  j  officials.  A  few  more  drill  holes  odd  lots  around  Turner  Valley 

- will  he  spotted  immediately  along  tidd. 

I  HEALA-C.ATHLLAC  P.AY.dEXT  this  contact  as  important  free  gold  ’  _ _ 

Heva-Cadillac  Gold  Mines  ha-  showings  have  been  reported  fur-  cximit*  vriii'ruwi.' ■•r 

announced  receipt  of  'he  sum  of  llier  soutli.  The  main  shaft  on  the  SALMHA  XORTHAAEST  MI.VES 

$20,000  from  Federal  Trading  &  central  zone  will  later  lie  given  at-  Toronto:  —  Salmita  Northwest 


HEA  A-CATHLL AC  P.A Y..I EX  P 

Heva-Cadillac  Gold  Mines  ha- 


lund  Turner  Valley  Toronto:  —  A  marked  decline 
in  grade  of  ore  milled  liy  Lamaque 

- -  Gold  Mines  during  first  4  months 

1TH\VF«T  Mivi'c  y®’’*’  '’esnlted  in  per  share 

”  ■“  *  earnings  for  the  period  being  cut 

Salmita  Northwest  almost  in  half.  Net  for  the  four 


Agency  Limited  covering  50,000  [  tention.  This  shaft  is  down  to  the  Mines  reports  best  assay  result, months  ending  April  30  amounted 

shares  at  40  cents  per  share  under  i  150-foot  level  and  a  crosscut  has  from  Hie  first  seven  liole.s  com-j'o  $131,078,  equal  to  4.37  cents  per 

the  option  agreement  dated  April  started  to  cut  a  sulphate  dyke  said  pleted  in  .shallow  drilling  as  ori- •  compared  witli  $2  16,952,  or 

13th.  1946.  70  ft.  in  width,  with  a  1,000  ft.  ginally  outlined  to  extend  thej'^--''  cents  per  shai’e  in  the  like 

There  are  now  4,500.572  sliares  hengtli.  Samiiling  of  this  has  shown  southern  showing,  were  obtained  I  0®'’*'*'''  of  1945. 

outstanding,  and  499,4-8  shares  jg  20  in  gold  averages.  'The  com-  from  holes  Nos.  1,  2  and  5.  drill-  Mill  handled  55,330  tons  of  ora 


still  in  the  treasury. 


pany  has  shipped  in  two  universal  ed  25  ft.  apart  at  a  4  5  degree 
carriers  in  preparing  for  the  work,  angle  southeast  of  showing. 
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JASRER  PORCriHXE  MIXES  !  .  .  -  ,0  - 

Toronto:  —  The  second  deep 
hole  on  the  property  of  Jasper  ^ 

Porcupine  Mines  Limited  consisting  CrUCiO  PrOflUCTlOH 

of  six  claims  adjoining  west  of 
Delnite  has  reached  a  depth  of  2,- 

250  feet.  This  hole  is  being  drilled  U.N’ITED  ST.ATES 

to  test  the  extension  of  the  zone 

which  is  host  to  the  ore  at  the  (Supplied  b.v  Parkinson,  Jonens  &  Co.  Ltd.) 

adjoining  Delnite  and  at  Aunor,  June  1  May  25  Daily  Average: 

farther  east.  For  approximately  Crude  Oil  Crude  Oil  Decrea.se 

the  la.st  200  feet  the  drilling  has  Daly  Average  Prod.  U.S.  4,768,010  bbls.  4,776,120  hl)ls.  8,110  lilils 
been  in  chloritic  schist.  Same  Week  Last  Year.  4,853,050  hbls. 

The  favorable  zone  dips  north  j  - 

and  is  helieve<i  to  cross  the  south  I  Dec.  from  La.st  Year.  85,040  hbls. 
boundary  of  the  easterly  Jasper  I  ^  - 

claims  at  a  depth  around  1,350  'Total  Production  January  1 — June  1,  1946 .  71  1,440,609  hbls 

feet.  The  first  of  the  two  deep  Same  Period  Last  Year.  .  726,621,-300  bbls 


Crude  Oil  Production 


UNITED  STATES 

(Supplied  b.v  Parkinson,  Jonens  &  Co.  Ltd.) 

June  1  May  25  1 

Crude  Oil  Crude  Oil 

Prod.  U.S.  4,768,010  bbls.  4,776,120  hhh 
Last  Year.  4,853,050  hbls. 


Dec.  from  La.st  Year. 


85,040  hbls. 


oles  Nos.  1,  2  and  5.  drill-  Mill  handled  55,330  tons  of  ora 
ft.  apart  at  a  45  degree  f®'’  "‘•'P'"  o'  $511,782.  or  $9.30 
(outheast  of  sliowin.g.  P®*"  against  59,665  tons  for 

production  of  $697,303  and  aver- 
[age  of  $11.68  a  year  ago.  Operat- 
i  .  •  ing  costs  v.ere  up  to  $5.77  per  ton 

idUCTIOn  I'l'om  $5.56. 

There  was  a  slight  increase  in 
development  work,  259.5  feet  of 
new  ore  lieiiig  develoiied  in  the  four 
„  ifi  \  months,  against  133  feet  of  new 

s  A:  Co.  Ltd.)  ^,,.g  ygjj,.  Ore  reserve  total 

May  25  Daily  Averages  as  of  April  30  amounted  to  2,541,- 
Crude  Oil  Decrease  134  tons  averaging  $8.14  per  ton. 

4 ,77 6,1 20  hl)ls.  8,110  lilils.  A  year  ago  ore  reserves  were  2,- 
,  501.150  tons  averaging  $8.29  per 

ton. 


I  holes.  No.  21  got  intersections  of 
[$11.20  Over  two  feet  at  1,190  feet 
land  $12.60  over  two  feet  at  1,457 
feet. 


726,621,300  bbls. 


Decrease  fioni  Last  Year. 


feet.  Crude  Oil  Stocks  May  25,  1946 . 

-  Crude  Oil  Stocks  Mav  18,  1946 . 

XOR.SEAIAX  MIXES 

Norseman  Mines,  reports  that  Increase  Over  Last  Week . 

two  drilling  machines  were  engag¬ 
ed  (-onliriuously  during  April  and  Crude  Oil  Slocks  One  A’ear  Ago . 

Alay.  under  the  supervision  of  |  - - 

Theo.  Koulomzine.  [Gasoline  Stocks  .May  25,  1946 . 

Holes  No’s.  25  and'  26  in  the  Gasoline  Stocks  May  18,  1946 . 

North  contact  area  cut  wide  struc¬ 
tures  carrying  considerable  quartz  Decrease  from  Last  Week . 

and  Pyrite  stringers  bearing  im¬ 
pressive  gold  values.  No,  27  ex-  Gasoline  Stocks  One  A'ear  Ago  . 

plored  the  North  anomaly  -which  CAXAD.A. 

showed  little  of  economic  impor¬ 
tance.  No’s.  28,  29  and  30  complet¬ 
ed  part  Of  a  cross-.seotion  of  the  Week  Ending  May  27,  1946 . 

West  boundary  under  joint  cost  ar-  Week  Ending  May  20,  . 

rangenient  witli  the  adjacent  Aii- 

niaque  (Jold  Mines.  A  total  of  3,-  Increase  over  Last  A’eur . 

4  68  feet  of  hole  was  completed  dur¬ 
ing  the  period.  At  March  31st,  Dally  Average  Production  Same  Week  Last  Year.  ., 


Pacalta  Oils  Takes 

Syndicate  Interest' 

Pacalta  (hIs  Company  reports 
5.1  per  cent  intere.st  in  a  syndicate 
that  is  51  per  cent  owned  by  Stan¬ 
dard  Oil  of  California.  The  .syndi¬ 
cate  plans  to  drill  four  weils  in  the 
area  of  tlie  Princess  field  where 


terest  in  12.000  acres  in  Vermlliou 
and  .Marwayne  areas  whose  geolo¬ 
gical  formation  is  similar  to 
Lloydminster  field. 

Balance  sheet;  ot  the  company  as 
of  Marcli  31,  19  16,  reveals  current 
assets  of  $28,977  and  current  lia- 
Idlities  of  $4,805. 


Goldora  Mines  reports  that  dur- 
Daily  Average  injr  Ma>  holes  No.  52  to  55  Indus- 
Crude  Oil  ive  were  completed  and  all  were 
19.657  hbls.  placed  in  the  porphyry  dyke  area  la 
19,305  bbls.  the  soutii v. esUrii  part  of  the  pro- 

- perty.  Many  well  altered  and  mln- 

352  bbls.  ;  eralized  sections  were  cut  with 

- some  qiiartz-carlionate  and  tourma* 

22,953  bbls.  '  line  stringers  also  showing. 


15 

,183,991 

lihls. 

222 

,611.000 

bills. 

222 

.113,000 

bbls. 

498,000 

bbls. 

221, 

,861,000 

bbls. 

95, 

,769,000 

l)bls. 

!)7, 

,050,000 

bbls. 

1, 

281,000 

bbls. 

88, 

361,000 

bbls. 

OFFER  MADE  FOR 
GAS,  OIL  FIELDS 
OF  N.B^OMPANY 

American  and  Other  Outside 
Interests  Have  Entered 
Into  Negotiations 

HIGHER  RATE  INCENTIVE 


Soccial  Correspondence 
Saint  John:  —  In  a  statement  on 
the  acute  natural  gas  situation  in 
Moncton,  N.B.,  Mayor  Bridges  told 
the  City  Council  that  American  and 
other  outside  interests  had  entered 
into  negotiations  with  the  New 
Brunswick  Gas  and  Oil  Fields  Ltd., 
which  operate  the  gas  wells,  for 
the  purchase  of  all  their  holdings 


Smelters'  ExecHtive 


ANTITRUST  SUIT 
AGAINST  NICKEL 


Letter  from  President  Says 
Success  Would  Curtail 
Canadian  Export  Markets 

“In  a  letter  to  shareholders  of 
International  Nickel  Co  of  Canada 
I  advising  them  of  the  action  on  part 
i  of  U.  S.  Department  of  Justice 
I  in  initiating  a  civil  antitrust  suit  in 
j  the  Federal  Court  in  the  City  of 
I  New  York  against  the  company,  its 
!  American  subsidiary  and  three  of 
i  our  principal  officers,”  Robert  C. 

I  Stanley,  chairman  and  president 
!  Of  Company  says: — "The  suit  seeks 
I  to  require  the  company  to  dispose 
j  of  the  assets  held  through  its  Amer¬ 
ican  subsidiary.  We  are  confident 
I  that,  upon  our  record,  the  United 
States  Courts  will  not  sustain  the 
P.C.,  Department  of  Justice 
the  "It  has  been  our  unceasing  effort 
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the  purchase  of  all  their  holdings  .HON.  C.  A.  DUNNING,  P.C.,  Department  of  Justice 
in  the  province.  The  mayor  said,  has  been  appointed  to  the  "It  has  been  our  unceasing  effort 

in  discussing  matters  with  the  executive  committee  of  Consoli-  |  to  increase  the  demand  for  and  use- 

heads  of  this  other  company,  they  dated  Mining  and  Smelting  Com-  j  fulness  of  nickel  and  to  serve  the 
told  him,  if  they  took  over  the  pre-  pany  of  Canada,  Limited,  in  sue-  best  interests  of  users  of  nickel  in 

sent  company’s  leases,  they  would  cession  to  the  late  Morris  W.  the  United  States.  Divestment  of 


spend  the  previous  amounts  spent  Wilson,  C.M.G. 

by  the  company  on  exploration  and  - 

the  20  cent  increase  in  the  rates,  riTII^n  1)1*1 
ratified  at  the  last  civic  election  \HpIiK|  I 
by  the  ratepayers,  for  exploration  * 

purposes.  DCTTIiI 

Rate  Increase  a  Factor  DlJ  1  1  1j1 

The  mayor  said  that  this  bore 
out  the  statement  by  Premier  Me-  ^  d  ii 

Nair  and  other  members  of  the  Profits  U 
provincial  government,  that  no  $165,701  fo 
other  company  would  be  interested  ol 

in  taking  over  the  present  com¬ 
pany's  holdings  and  trying  to  pro-  Toronto:  — 


SHERRITT  REPORTS 
BETTER  QUARTER 


Net  Profits  Up  at  $271,665  from 
$165,701  for  First  Quarter 
of  1945 


our  American  assets  would  only  im¬ 
pede  the  development  of  new  appli- 
.|%r|in  I  cations  for  nickel  and  bring  to  an 
|k  I  \  .  end  the  important  services  now  pro- 
^  \ided  to  American  industry  through 
iTI'm  American  subsidiary.  One  in- 

I  r  K  effect  on  Canada  would  be 

^  to  curtail  the  markets  for  and  the 

export  Of  Canadian  nickel." 

,  For  the  information  of  sharehold- 

i5  from  ers.the  letter  reproduces  the  quoted 
rter  statements  of  the  United  States  At¬ 
torney-General  and  Assistant  Attor- 
ney-Generai,  contained  in  the  De- 
Gordon  partment  of  Justice’s  official  press 


pany  3  holdings  and  trying  to  pro-  Toronto:  —  Sherritt  Gordon  partment  of  Justice’s  official  press 
duce  gas  for  50  cents  per  thousand  Mines  Ltd.  reports  for  first  quarter  [  I’elease  of  May  16,  19  46,  and  those 
cubic  feet  but  that  many  other  com-  of  this  year  production  of  copper  '  made  in  reply  by  R.  L.  Beattie, 
panics  would  be  interested  at  a  at  5,772,267  pounds  and  output  of  j  vice-president  and  general  manager 
higher  rate.  zing  concentrate  at  4,750  tons  from  the  company. 


TO  SLEEP  ON  A  TRAIN  AGAIN!” 


Average  of  $4.85  —  Cut 
Plant  Write-Off 


iirThere 


'  N 


The  Mayor  had  previously  stated  a  total  of  162,841  tons  of  ore  mill-  ! - - - 

that  "prospects  for  a  better  supply  ed.  Interim  report  points  out  that  if  1  |  IT*/  ni70I?D17I?C  - 

of  natural  gas  next  winter  are  tonnage  was  lower  than  it  should  i  I./I  l-UA  KKNKKVpN  '  « 

slim"  as  negotiations  with  the  have  been  and  that  labor  shortage  ,  *  aaajfc/ajaa  i  ufc/  ^  ' 

Moncton  Electricity  and  Gas  Com-  seriously  curtailed  underground  de- i  A  n  AlinP  TI?LI  1/1?$  DO 

pany.  Ltd.,  the  New  Brunswick  Gas  velopment  work.  Anllll  I  I  r.ll  YtAKN  /  ^  ^ 

and  Oiifields  Ltd.  and  the  City  of  A  new  contract  for  sale  of  zinc  A  unilLr 

Moncton  are  at  a  standstill.  The  concentrate  output  was  negotiated  -  l^v»  r 

Mayor  said  a  deadlock  had  been  on  better  terms  than  those  of  the  7  1Af>Qi%n  Tnr,«  WUk  / 

reached  when  the  companies  re-  previous  contract,  which  expired  at  7'*"  f  K  Iv^  •- 

jected  a  clause  which  cailed  on  the  end  of  March.  Average  or  —  Cut 

them  to  spend  the  same  amount  on  During  the  quarter  under  review.  Plant  Write-Off  ^  W aT® 

drilling  for  natural  gas  they  had  operating  profit  from  sale  of  6,-  - 

spent  in  previous  years  and  alt  of  038,242  pounds  of  copper  was  Toronto. — La  Luz  Mines  in  Ni- 
the  20  cents  increases  in  gas  rates  $260,280,  and  from  sale  of  zinc  con-  caragua,  controlled  through  Yen- 

to  consumers  voted  to  them  in  the  centrate,  $73,168.  Non-operating  tures.  Ltd.,  has  ore  reserves  indi-  ~  A  ■y 

recent  plebiscite.  revenue  amounted  to  $2,121,  while  eating  approximately  ten  years  sup-  1 'w 

-  profit  on  sale  of  securities  totailed  Pl>',  according  to  Thayer  Lindsley,  W  S 

Plan  ReSUrnDfion  Of  $46, 094,  making  total  income  for  president.  With  the  reserves  in-  ^  ^ 

period  of  $381,665,  against  $216.-  creased  in  estimate,  the  company  C.  V 

Work  Af  Jason  Mines  701,  in  the  first  quarter  of  last  will  therefore  reduce  the  amount 

-  year.  Taxes  for  the  latest  quarter  of  15  per  cent  against  plant  invest- 

Toronto  —  Production  is  sche-  were  $1 10,000,  compared  with  $50,-  ment  as  the  annual  write-off.  The 

duled  to  start  September  1  at  Jason  000  a  year  ago,  leaving  profit,  be-  amount  has  been  $350,000  yearly,  scs^^Bi^^^^^^=ss^==ssss^s=ss=ssi 

Mines,  shareholders  were  informed  fore  write-offs,  at  $271,665,  against  but  hereafter  that  write-off  item  j^g  1,400  acres  known  ar;  the  Cler- 1  Beattie  belt, 

at  amrual  meeting  here.  There  has  $165,701  in  the  same  period  of  will  be  cut  to  about  half.  mont  group  lying  east  of  Normetal  I  The  Cler 

been  a  little  difficulty  in  moving  in  1945.  For  the  first  six  months  of  the  ^lining  Corp.  in  Quebec.  Work  has  |  prospect  has 

supplies,  but  all  equipment  will  be  Capital  expenditures  w'ere  shown  present  fiscal  year,  to  March  31,  started  on  the  30-cIaim  Mar- 1  15  ft.  witl 


...  to  enjoy  luxurious  comfort  in  the  privacy  of  your 
air-conditioned  room.  You  can  do  it  now  by  Cana¬ 
dian  National.  For  short  or  long  trips,  by  day  or 
night,  in  coach  or  sleeper,  you’ll  appreciate  the 
pleasure  and  relaxation  of  your  journey  by  train. 

IIJ. C/if  HELP  PLAN  YOUR  TRIP 

Itinerary.’  Reservations?  Tickets?  Information  about  places 
to  go?  Your  local  Canadian  National  ticket  office  can  do  a  lot 
to  make  your  trip  a  joy  from  the  start.  Wherever  you  plan 
to  go,  drop  in  and  talk  things  over  with  Canadian  National. 


recent  plebiscite. 


Plan  Resumption  Of 


w  I  1 
— 3 


Q^NAOIAN  National 

everywhere  rAMAHA 


CANADA 


supplies,  but  all  equipment  will  be 


delivered  in  plenty  of  time  for  tlie  I  at  $307,421,  of  which  amount  $21.-  I  there  were  milled  248,034  tons  of  yjott  Tp.  propertv  along  the  a.«- 
mill  turning  over.  824  was  for  plant  additions  and  '  $5.02  per  ton.  Operating  costs  were  gj'  {{,g  porcupine- i 

Crosscuts  have  been  started  on  $285,597  for  explorations  and  par-!  $3.14  per  ton.  Net  profit  before  I 


Beattie  belt.  |  Drilling  was  resumed  in  .March  |  UNXRA  COI’PER  FOR  COI.VS 

The  Clermont  copper-gold-zinc  on  the  Indin  Lake  property  and  ■  Bratislava  —  Copper  suiiplied 
prospect  has  shown  widtlis  of  8  to  j  gold  mineralization  lia.s  been  indi- 1  by  UNNU.\  to  Czechoslovakia  is 
15  ft.,  with  copper  assaying  to  i  rated  for  length  of  80(1  ft.  along' used  in  the  mint  in  Kremnicc,  Sio- 
6.18%  and  gold  $1.40.  Drilling  is!  the  strike.  Seven  holes  on  this  de-jvakia,  for  minting  Czechoslovak 
recommended.  *  posit  gave  ore-grade  values.  coins. 


the  sixth  and  seventh  levels,  ’with  ticipations. 

the  former  heading  for  the  drill  In- - 

tersection  of  $25  across  106  Inches,  lnrr«iACPC 

which  was  obtained  by  drilling  rrOUUCnon  increases 

from  the  ice  in  1941.  Majority  Ut  Minerals 

Sir  Henry  Drayton,  retired  from  - 

the  board  of  directors  because  of  Ottawa:  —  Production  o 


write-offs  wa§  $450,337  or  $1.81 
per  ton.  Write-offs  under  the  pres¬ 
ent  reduced  scale  were  $171,027, 
and  net  profit  for  the  six  months 
was  $269,798.  Capital  expenditures 
were  $73,104  for  the  half-year. 

The  over-all  estimate  of  ore  was 


the  board  of  directors  because  of  Ottawa:  —  Production  of  10  of  The  over-all  estimate  of  ore  was 
a  change  of  residence  to  the  West  Canada’s  leading  minerals  increas-  given  at  7,166,950  tons  of  $4.86 
Coast  and  J.  Dumaresq  Smith  was  ed  during  the  first  quarter  of  1 946,  average.  There  will  be  portions  of 
appointed  in  his  place.  while  that  of  six  others  declined,  this  in  pillars,  etc.,  which  may  not 


appointed  in  his  place. 

More  U.S.  Holders  Of 

Shares  Of  Nipissing 


while  that  of  six  others  declined,  this  in  pillars,  etc.,  which  may  not 
when  compared  with  the  first  three  be  extracted,  while  there  are  other 
I  months  last  year,  according  to  the  low-grade  areas  not  calculated. 


OPERRTION  "MINING" 


Dominion  Bureau  of  Statistics. 


La  Luz  holds  the  Opoteca.  a  for- 


ohares  Of  NipiSSing  production  increases  were  re-  mer  Spanish  silver  mine  in  Hondu- 

-  corded  in  cement,  clay  products,  vas,  which  Mr.  Lindsley  said  sliow- 

Toronto— Prospects  of  increased  coal,  feldspar,  gold,  gypsum,  lead,  ed  an  extensive  ore  zone  in  lime- 

prices  in  the  U.S.  of  silver  have  lime,  natural  gas  and  silver,  and  stone.  The  company  has  also  other 

had  a  sequel  in  an  Increase  iir  num-  decreases  for  asbestos,  copper,  south  American  Interests. 

her  of  American  holders  of  Nipis-  nickel,  petroleum,  commercial  salt  _ _ _ 

sing  Mines,  Thayer  Lindsley,  pre-  and  zinc.  I  e  A<-*inn 

sident.  told  shareholders  at  annual  First  quarter  production  (corre-  |  VOngreSS  /aCFlon 
meeting  here.  Nipissing  would  like-  spending  1946  figures  in  brackets)  j  Silver  This  Sessioil 


sing  Mines,  Thayer  Lindsley,  pre-  |  and  zinc.  i  e  A<-*inn 

sident.  told  shareholders  at  annual  First  quarter  production  (corre-  |  VOngress  /acrion 
meeting  here.  Nipissing  would  like-  spending  1946  figures  in  brackets)  j  Silver  This  SeSsioil 

ly  review  its  Cobalt  property  with  follows:  Asbestos,  102.430  tons  _ 

a  view  to  resuming  operations  when  { 118,518 );  cement,  1,187,738  bar-  Xew  York:  —  Although  the 

the  situation  regardiirg  the  price  of  pels  (748,055);  clay  products,  $2,- |  Senate  has  delayed  action  on  any 

silver  had  clarified  261,250  ($1,354,540);  coal,  5,048,- |  silver  legislation  until  next  week, 

^ revenues  of  509  tons  (4,665,223);  copper,  94,- I  the  concensus  here  is  that  some 


Nipissing  Mines  were  expected  to  694,814  pounds.  (130,215,843);  |  action  will  he  taken  with  respect 
remain  low  nnt*'  Beattie  Gold  has  feldspar,  6,052  tons  (5,240);  gold,jtotliatmetalatthis.sessionofCon- 
resumed  contributions  to  the  treas-  -15  952  fj^g  ounces  (674,248);  gress.  For  several  months  an  acute 
111J.  Pioduction  was  e  ect  d  o  -  gypguo^  95,433  tons  (42,335);  shortage  has  existed  in  silver  for 
sume  again  this  summer  following  o.,,  ero  171  .  „  1  1  *i,  .,.,1 

a  shut  down  for  the  hulk  of  the  .  moq  commercial  uses,  ami  the  only  way 

time  since  the  cave-in  three  years  ;  '*7®’  .re  m  ''‘‘“J 

S84);  natural  gas,  15,498,366  M  lutiire  is  through  the  release  of 

_ _  cubic  feet  (  15,442,240);  nickel,  !  some  of  the  metal  held  by  the 

1  ■  D  J  I  L.  f  41, 950, 3.34  pounds  ( 68,’o09,7 79 ) ;  j  Treasury  Department.  To  do  this 

IClxCnziS  KCu  LdkC  petroleum,  1,954,156  barrels  ( 2,- j  i-equires  legislation.  A  bill  al- 

Had  Loss  For  1945  ,183);  commercial  salt,  68,- |  peady  has  passed  the  House  per- 

_  842  tons  (69,596);  silver,  3,429,- :  mittiiig  the  sale  to  commercial 

Toronto:  —  On  production  of  f'"®  ounces  (3,171,361);  zinc  users  of  unpledged  silver  at  71.11 
86,808  in  1945,  compared  with  124,475,558  pounds  (141,723,-  cents  ounce.  However,  the  sen- 
24,956  in  previous  year  McKenzie  ‘dOD-  ate  appropriations  committee  has 

d  Lake  Gold  Mines  reports  a  net - -  recommended  that  the  price  be  in¬ 
is  of  $11,691.  as  against  net  nro-  Lead.  Zine  Produeflon  creased  to  90.3c  an  ounce  and  after 


Canada  leads  the  world  in  the  production  of 
nickel,  asbestos,  uranium  and  cobalt,  and  is 
among  the  world  leaders  in  the  mining  of 
gold,  silver,  copper  and  zinc. 

Although  Canada  has  been  blessed  with  these 
vast  reservoirs  of  natural  wealth,  her  prelent 
position  has  been  no  accident.  It  has  come 
through  the  courage  and  tireless  efforts  of 
mining  men — backed  by  those  who  had  con¬ 
fidence  in  their  sincerity. 


McKenzie  Red  Lake 


///JW 


$486,808  in  1945,  compared  with 
$724,956  in  previous  year  McKenzie 
Red  Lake  Gold  Mines  reports  a  net 
loss  of  $11,691,  as  against  net  pro-  Lead 
fit  of  $117,717  for  1944. 

Substantial  reduction  in  ore  mill¬ 
ed.  together  with  lower  grade,  is 
accountable  for  the  operating  loss, 
directly  attributable  to  labor  short- 


■III  II 


Lead,  Zinc  Production 

Off  From  Last  Year  I 


July  1,  1948.  to  around  $1.29. 

Considerable  opposition  to  such 
an  increase  has  been  voiced  by  some 
senators,  and  indications  are  that 


accountable  for  the  operating  loss,  Ottawa;  —  Production  of  Pii- ,  senators,  and  indications  are  that 
directly  attributable  to  labor  short-  pai’y  lead,  primary  zinc  and  silver  ^  there  will  be  a  determined  fight  on 
age,  H.  W.  Knight,  president,  says  March  was  higher  than  in  April,  i  the  part  of  these  to  hold  the  price 
n  report.  Net  current  assets  lower  than  March.  1945,  the  ■  (o  71.11  cents  an  ounce,  present 

have  a  decrease  of  .$.59,0,34,  repre-  Dominion  Bureau  of  Statistics  le-  ,  ()p.\  ceiling  price, 
spnted  by  cost  of  new  shaft  and  ca-  l’®''ts.  - 


Primary  production  of  unrefined 

lead  was  31,287,569  pounds  ,  Capifal  Incrcase  Ppr 
March,  compared  with  30,477,148  |  Coumor  Is  Approved 

pounds  ill  February  and  35,169,939  j  Proposal  to  increase  the  capital 
in  March,  1945.  I  stock  of  C'oiirnor  Mining  Co.,  Ltd., 

Production  of  primary  zinc  was  |  from  4,000,000  to  5,000,000,  shares 
42,957,226  pounds  in  .March,  com-  i  has  been  approved  by  sliareholders 
pared  with  39,784,315  in  B’ebruary  j  at  a  special  meeting  held  this  week. 


and  4  7,697.13  6  a  year  ago. 


.•\t  the  annual  meeting,  report  for 


Canadian  output  of  silver  was  1945  was  approved  and  directors 
1,179,862  fine  ounces  in  March,  were  re-elected. 


pital  expenditures  in  the  year.  To  8i“28‘-‘5  69  ”Uund!‘"^i  Capifal  Increase  Fof 

tile  end  of  1945  the  mine  produced  was  31, 28  (,569  pounds  in  | 

a  total  of  $9,372,039;  paid  divi-  compared  with  30,4(7,148  |  COUmOr  IS  Approved 

deiids  or  $2.8'7'3  840  '  pounds  in  February  and  35,169,939  j  Proposal  to  increase  the  capital 

It  is  antTcipated  there  will  he  a  1945.  stock  of  Coiirnor  Mining  Co.,  Ltd., 

gradual  improvement  in  operation  Pioduction  of  primary  zinc  was  [  from  4,000,000  to  5,000,000,  shares 
and  a  return  to  normal  in  the  sec-  42,957,226  pounds  in  .March,  com-  i  has  been  approved  by  sliareholders 
ond  half  of  1946.  pared  with  39,784,315  in  B’ebruary  j  at  a  special  meeting  held  this  week. 

Average  daily  production  was  47,697,136  a  year  ago.  I  .Vt  the  annual  meeting,  report  for 

174  tons  milled.  Labor  turnover  Canadian  output  of  silver  was  1945  was  approved  and  directors 
continues  high  states  .1.  L.  Ramsell,  1,179,862  fine  ounces  in  March,  j  were  re-elected. 

manager  Total  of  1,415  ft.  of  new  compared  with  1,045,448  in  Feb- |  Pierre  Beauchemiii,  managing 

ore  developed  was  more  tlian  suf-  '■ua>’y  and  1,199,546  a  year  ago.  |  director,  reported  that  in  reference 

ficient  to  maintain  the  mine’s  ore  the  1945  development  and  explo- 

reserve.  BcAulicU  Yellowknifc  |  ration  program,  11,000  feet  of  dia- 

Current  assets  of  $505,989  In-  Call*  CnorJal  i 

dude  $178,639  inventories.  Liabi-  Special  Meeting  ous  levels  of  the  adjoining  Perron, 

lities  are  $67,671.  Toronto  —  s.  Taylor,  secretary,  j  drilled  horizontally  to  the  south  up 

It  is  reported  that  a  winze  from  advises  shareholders  of  Beaulieu  ‘  to  2,000  feet,  in  order  to  establish 
the  1  250  foot  level  opens  four  new  lellowkiiife  Mines,  Ltd.,  tliat  a  siie-  i  continuity  of  tlie  structuie  of  the 
jpygjg  dal  meeting  of  the  company  will  i  known  Perron  veins.  He  said  that 

_ _  _  be  held  in  Royal  York  Hotel,  To-  I  “No.  3  3.  considered  as  the  most  im- 

D  •  n  ■  I  ronto,  on  Wednesday,  June  19,  at  '  portant  feeder,  has  been  indicated 


compared  with  1,045,448  in  Feb- |  Pierre  Beauchemiii,  managing 
ruary  and  1,199,546  a  year  ago.  |  director,  reported  that  in  reference 
-  j  to  the  1945  development  and  explo- 

Beaulieu  Yellowknife  [ration  program,  11,000  feet  of  dia- 

^  ft  C  *  I  AA  A*  i  (Inlling  was  done  from  vari- 

CdllC  SpCCIdl  AACCting  !  cus  levels  of  the  adjoining  Perron. 
Toronto  —  s.  Taylor,  secretary,  j  drilled  liorizontally  to  the  south  up 


Peak  Production  In  2.30  p.m.  llie  coumor  property,  lietween 

Lloydminster  Field  The  meeting  is  called  for  the  1100  and  16,000  feet,  with  some 
-  tollowing  purposes;  To  receive  re- !  others.” 

Regina  _  Wells  in  the  Lloyd-  port  by  officers  on  the  status  of  |  Mr.  Beauchemin  also  referred  to 

minster  oil  field  broke  all  previous  the  company;  to  receive  engineers’  j  drilling  done  about  1600  feet,  south 
production  records  for  the  district  reports  on  the  status  of  the  pro-  |  of  the  company's  old  underground 
during  the  first  four  months  of  this  Perty,  progress  of  development  and  j  workings  and  said  that  under- 
year  with  production  of  22,409  bar-  recommendations  toward  produc-  ground  development  is  reported  to 


j  on  the  Coiiriior  property,  lietween 
is  called  for  the  1100  and  16,000  feet,  with  some 


year  with  production  of  22,409  bar-  recommendations  toward  produc-  groun<i  neveiopmeni  is  repoiteo  to 
rels  nearly  6,000  more  than  were  ton;  examination  of  the  company’s  he  justified, 
raised  during  all  of  1945,  Natural  diamond  drilling  program  and  latest  ^ ~  , 

Resources  Minister  J.  L.  Phelps  an-  results;  consideration  of  action  to  j  DIVERSIFIED  .MIXING  INTER, 
nounces.  be  taken  in  view  of  the  recent  de-  j  Diversified  Mining  Interestts 

Four  new  wells  are  in  production  valuation  short  selling;  and  trans-  |  (Canada)  Ltd.,  reports  several  pro- 
since  the  beginning  of  1946,  m.sk-  action  of  .such  other  business  as  grams  in  hand,  with  empliasi.s 
iiig  a  total  of  10  and  others  are  may  be  required  to  enable  tlie  com-  placed  on  diamond  drilling  at  its 
planned.  Pany  to  carry  on  its  undertaking.  |  Yellowknife  group,  and  in  explor- 1 


Canada's  rapid  expansion  in  mining  deve¬ 
lopment  is  of  vital  concern  to  the  Vincent 
Corporation.  Through  diversified  interests  in 
gold,  silver,  iron  and  coal  properties,  they  are 
proud  (0  be  playing  a  part  in  the  develop¬ 
ment  of  the  Dominion's  natural  resources. 


The  Corporation  s  Annual  Report  will  be 
mailed  upon  request. 


\  Vincent 

M  I  H  I  M  G 

ORPORATION 

J  i  L  I  M  I  T  E  D 


DIVERSIFIED  .Ml.NlNG  INTER.  I 

Diversified  Mining  Interestts! 


226  Bay  Street  —  Toronto 
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!  pared  to  work  for.  I'm  eonvinced  i  motion  from  within,  wherever  pos- 

^  J  €  :  that  the  clamor  of  unions  for  labor- I  a  think-  ! 

Some  Management  Responsibllltiestor  in,  organization  Ls  a  necessary  cor. 

I  I  puf  to  greater  use,  rather  than  from  oHary  to  that  principle.  I  want  a 

I  ■  ■  i  1  Mm.*  I  atiy  wish  to  take  over  the  reins  of  thinking  organization  in  which  each 

Good  Industrial  Relations  rrrTi.  ^  ,  .  i  "a^an^ojs^^ 

"n"®  opinion  must  never  be  allowed  to 

- - -  ,  feeling  will  prevail  generally  until  ^  personal  fric- 

By  KLLIOTT  M.  WTTLE,  |  a  very  much  larger  part  of  the  or- 

President  and  (ieneral  .>laiiager.  .\nRlo-Canadian  Paper  Mills  Limited  In  .\ddrrss  to  the  Canadian  !  "'if  ™  =  «  ^o  management  to  see  that  they 

Political  Science  Association,  Toronto.  '  T  don’t  and  there  is  no  earthly  rea- 

_ _ _  apment.  To  my  mind  it  is  the  posl-  divergent  opinions.  Inde- 

,  tive  approach  to  those  Siamese  j  matters 

THE  SUBJECT  of  industrial  re-  try.  In  the  field  of  industrial  re-  and  strife  of  competition,  national  twins — good  management  and  good  m  ‘  ,,  u  or 

lations  was  never  of  more  vital  im-  lations,  as  in  many  other  fields  of  mtenational.  and  the  continu-  relations.  The  mere  setting  up  of  Liicies ^should°*be  reduced  to  \he 

..or.a.«  .h.,  a.  ,.e  P.a...  M™.  I,” n.a.aa.  .o.«.,o„a  S«c!ra*tr.  of 'r.”?  -“'"n ‘Y/- “  'J,'  ".'‘I  S  f'": 

— not  alone  to  (hose  directly  in-  then  we  are  hopelessly  lost — beaten  Place  large  demands  on  the  time  of  pQjjtiop  that  grievvances  have  to  ould  want  him  to  leel  ree 

volved  but  possibly  to  our  whole  from  the  starting  post.  management.  Yet  a  successful  en-  jg^  ^  jg  enough — it's  too  ne-  express  that  opinion  regardless 

economic  and  social  life.  .  convinc^  of  the  inherent  ‘^rprise  and  good  industrial  rela-  Good  relations  will  come  whether  or  not  it  differs  from 

It  requires  but  a  glance  at  the  goodness  in  the  average  man  is  in  means  inconsistent,  constructivvely  busv  heads—  reponsible 

daily  newspapers  to  indicate  to  wav' at  variance  with  the  know-  t^’ith  the  other.  They  are  com-  b,Jgy  .^ith  the  duties  and  l’°®'tions  must  be  willing  tp  accept 

thinking  people  that  something  is  "  .  ^at  not  everyon^  is  perfect  I’lementary  and  supplementary.  I  assuring  a  going  con-  f‘*npere  differences  of  opinion  with 

wrong— very  wrong— with  the  hu-  ®  i  IL!.®  fail  to  see  how,  over  any  period  of  assuring  a  going  co  quality  which 


for  June 


wrong— very  wrong— with  the  hu-  and  unreasonable-  cem 

man  relationships  in  too  many  ^ess  ^  and  iSatience  and  other  t'nie,  the  fullest  measure  of  success  ' 

phases  of  North  American  industry,  weaknesses  —  in  degree  —  in  the  ?"  enterprise  or  an  in-  ‘tho  linp 

1  am  not  suggesting  that  the  blame  ranks  of  labor,  but  so  have  we  in  ^ ’o^Sced^^^^^^  ^ 

should  fall  on  any  management.  To  condemn  labor  for  ’  ,  .  „i,  the  But,  to  take  mana 


tions  are  by  no  means  inconsistent,  constructivvelv  busv  heads—  reponsible 

one  with  the  other.  They  are  com-  hnQ„  ^  iti,  Hntipa  ant\  Positions  must  be  willing  tp  accept 

plementary  and  supplementary.  I  7  i.  " Vn^  ^*"fere  differences  of  opinion  with 

fail  to  see  how,  over  any  period  of  ”  ssur  gag  g  good  grace.  The  first  quality  which 

time,  the  fullest  measure  of  success  ^  labor,  organized  or  unorganized, 

can  come  to  an  enterprise  or  an  in-  SoS.  let  us  take  management  all  w’hite  collar  or  blue  denim,  look  for 
dustry  in  which  bad  relations  exist.  way  down  the  line.  ir,  those  holding  responsible  jobs, 

So,  I  am  firmly  convinced  that  ^  ¥  ¥  jg  not  how  much  you  know,  but 

we  must  take  management,  all  the  But,  to  take  management  sue-  how  BIG  you  are.  Inability  to  ac- 
way  down  the  line  of  responsibility,  cessfully  down  the  line  necessitates,  eept  constructive  criticism  from 
I  want  to  lay  the  greatest  possible  "'y  opinion,  the  promotion  and  our  juniors  or  lend  a  listening  ear 
emphasis  on  this  point,  because  it  development  of  certain  essential  to  healthy  differences  in  opinion 


Hannv  industri.sl  relations  are  just  u  .  j  .  •  T,..f  emphasis  on  this  point,  because  it  jq  neaiuiy  nitrerences  in  opinion 

like  happy  marriages.  Success  in  gijerable^  confiTs^on  exists  on  the  ‘s  not  being  sufficiently  widely  prac- |  characteristics  In  the  organization.  |  wUi  not  mark  us  in  their  eyes  as 


like  happy  marriages.  Success  in 
either  of  these  two  important  fields 


tised  in  Industry.  And  where  I  have  Management  cannot  successfully  big  men.  Too  often  our  reaction  is 


eiiner  or  tnese  iwo  imporiaiii  iieios  culnecf  in  the  ranks  of  man-  j.  - -  -  - — — 

of  endeavour  depend  on  how  sin-  ...p,  mexper-  adequately.  1  have  be  taken  down  the  line  unless  at  to  save  face.  Little  use  losing  our 

cerely  we  want  success,  and  how  '  ,  "  7';/  ’  ’  caused  Industrial  relations.  least  some  of  these  charactrlstics  head  to  save  our  face. 

hard  we  are  prepared  to  strive  to  7"®®  pss„rv  trou^^^^^^^  We  so  often  forget,  that  idle  exist. 

attain  that  objective.  Good  Indus-  wavs  has  labor  had  the  benefits  of  **ands,  and  particularly  idle  minds,  I  can  probably  illustrate  these  I  like  an  organization  iq  which 
trial  relations  like  happv  mar-  lot  breed  dissatisfaction  and  discon-  characteristics  best  by  indicating  to  complete  frankness  prevails,  where 

_  _ _ '  '  tue  best  managemen  .  tout  Tn  onalvclno-  nm-sPlvoa  Hnn’t  vou  tho  kinH  nf  an  OFE-anization  I  nOthine  la  held  hack,  from  aelfiah 


INVESTORS  will  find  our  June  list  of  sug¬ 
gestions  a  timely  help  in  selecting  securities  for 
the  investment  or  re-investment  of  funds.  The 
list  contains  a  broad  selection  of  stocks  and 
bonds  with  yields  ranging  from  2.94%  to  4.85% 
— a  copy  will  be  gladly  furnished  on  request. 
Please  write  to  Department  "K" 


W  C.  Pitfield  &  Company 


o.‘  ♦  iio  iVit  nnt  ni  SO  often  forget,  that  idle  exist.  Afi 

nnec  ssary  trou  ,  ’  hands,  and  particularly  idle  minds,  I  can  probably  illustrate  these  I  like  an  organization  in  which 

t  *  breed  dissatisfaction  and  discon-  characteristics  best  by  indicating  to  complete  frankness  prevails,  where 

riages,  are  no  accident.  ®  nianagemen  .  analysing  ourselves,  don’t  you  the  kind  of  an  organization  I  nothing  Is  held  back,  from  selfish  1  1 

Industrial  relations  have  been  in  „  T  1  1  •  n  •  f  of  same  condition — and  In  would  strivve  to  have.  Some  of  you  motives  or  fear  of  reprisal,  and 

a  state  of  flux  and  evolution  in  re-  trumtrTtifnH  human  analysing  ourselves,  we  are  analy-  may  list  them  in  a  different  order  where  every  man  possible  is  asked 

cent  years.  Interest  in  that  field  ®.  ’  ^*“7  “  sing  our  labor.  Too  often  we  try  to  of  importance  than  I  do.  and  given  a  chance  to  say  his  say, 

was  greatly  stimulated  during  the  uature  wiu  proniuit  tie  a  eve  op-  their  hands  busy,  hut  not  their  I  would  continuously  work  to  or  forever  hold  his  peace.  I  like  an  I  admire  the  management  cap-  industrial  relations.  Wherever  I 

war.  In  the  war  period  we  largely  7®”*^  j  ®  heads.  We  forget  that  they  not  only  make  and  keep  an  organization  en-  organization  in  which  both  the  spir-  able  of  building  into  an  organlza-  have  seen  many  or  all  of  them  ah- 

siibnierged  our  differences  in  our  Ku°<l7'®‘utlons.  have  intelligence,  but  they  want  it  thusiastic.  Enthusiasm  for  and  In  it  of  competition  and  team  ploy  pre-  lion  such  an  atmosphere  of  good-  sent,  I  have  sometimes  seen  khat 

ioncentratioii  on  the  job  in  hand —  ^  believe  we  must  strive  hard  to  pyj  to  use.  We  must  not  forget  this  their  work  is  something  I  give  top  vails.  In  other  words,  a  fighting  will  and  team  play  that  destructive  many  would  class  as  good  results, 

the  forced  fellowship  of  a  nation  in  understand  labor.  What  is  it  labor  [^gt  point.  They  have  thinking  importance.  This  can  be  done  in  erganizaotion — but  fighting  togeth-  or  carping  criticism,  gossiping  and  but  never  good  relations.  Manage- 

peril.  Now.  in  the  critical  period  of  "'uuts'?  First  and  foremost  they  power  which  they  know — and  which  part,  by  making  them  a  full  mem-  er  and  not  each  other.  nimor-mongering  won't  he  condon-  nient,  and  management  only,  ha.s 

adjustment  t he  accumulated  strains  security,  security  of  income  haven’t  fully  realized — can  be  her  of  the  team,  and  by  continual-  I  would  want  a  progressive  or-  ed — it  will  not  even  he  tolerated  the  opportunity  and  responsibility 

Of  the  war  years  are  coming  to  the  through  security  of  position.  put,  to  fuller  use,  to  the  greater  as-  ly  setting  new  and  higher  ohjec-  ganization,  continually  striving  to  by  anyone  in  the  organization.  to  bring  about  those  conditions, 

surface.  Oiir  collective  faHure  to  They  get  a  greater  feeling  of  se-  suraiice  of  success  for  the  business,  tives  of  accomplishment,  accompan-  develop  new  and  better  methods;  Wherever  I  have  found  the  above  Let  our  objective  be  to  get  closer 
anticipate,  and  adequately  solve,  curity  if  they  are  part  of  a  success-  and  the  greater  security  of  position  led  by  a  fair  mixture  of  prod  and  more  production  of  improved  qual-  existing  in  an  organization.  1  have  j  to  our  labor  to  understand  our  em- 

ihen  is  not  only  threatening  to  fui  organization  and  they  are  pre-  and  income  which  ibor  so  earnest-  encouragement.  ity;  lower  costs;  better  working  seen  good  results.  Wherever  I  have  |  ploycos  better  and  to  work  at  it 

blot  out  our  vision  of  a  better  post-  Pared  to  go  a  long  way — farther  ly  wants,  and,  believe  me,  is  pre-  1  believe  in  the  principle  of  pro-  [conditions;  better  earnings.  seen  them,  I  have  seen  also  good  'each  day  and  every  day. 

uar  ivorld.  but  is  preventing  our  than  many  of  us  realize — to  help  — 

recovery  and  delaying  our  return  make  and  keep  the  enterprise  suc- 
to  the  higher  standards  of  living  cessful.  They  don't  want  soft  or 
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submerged  our  differences  in  our 
concentration  on  the  job  in  hand — 


I  admire  the  management  cap-  industrial  relations.  Wherever  I 
able  of  building  into  an  organiza-  have  seen  many  or  all  of  them  ah- 


of  tlie  war  years  are  coming'lo  the  through  security  of  position, 
surface.  Our  collective  failure  to  They  get  a  greater  feeling 
.anticipate,  and  adequately  solve,  curity  if  they  are  part  of  a  s 


which  we  all  seek. 


weak  or  inefficient  management. 


Our  subject  was  never  of  greater  "They  sense  that  such  management 
importance  to  industry  —  to  both  spells  insecurity.  They  want  effl- 
nianagement  and  labor.  Of  'what  cient  management  accompanied 
avail,  astounding  advances  in  phy-  with  fairness  and  firmness.  They 
steal  production  methods,  if  we  fail  "'iH  welcome  -almost  demand 
to  make  coincidental  adjustment  firmness  where  management  is  fair 
and  advancement  in  our  human  re-  totd  knows  its  business, 
lations?  Of  what  use.  concentration  Secondly,  they  want  to  belong, 
on  imitrovement  of  the  tools  of  in-  They  want  to  feel  that  they  are  in 
dustry.  without  commensurate  con-  —  a  living  part  of  it  —  on  the 
centration  on  the  problem  of  keep-  feam.  This  is  a  most  important  psy- 
ing  those  tools  busy.  chological  factor  which  so  many 

¥  ¥  of  us  overlook.  Labour  won't  relish 

Indu.strial  relations,  as  a  subject,  being  treated  as  mere  cogs  in  the 
is  literally  as  broad  as  the  horizon,  machine.  They  don’t  like  to  be  ig- 
X'olumes  have  been  written  about  it  "ored,  ridiculed  or  treated  conde.s- 
hy  experts — good  experts  and  bad  eendingly.  Nor  would  we  in  man- 
ones.  Because  of  the  breadth  of  the  ugement?  If  we  treat  them  as  hu- 
siihject,  I  can  only  state,  in  this  beings  with  intelligence,  we 

short  talk,  what,  in  my  opinion,  best  from  them,  to  the 

ai'e  a  few  of  the  guiding  principles,  greater  benefit  of  the  business.  Ig- 
While  I  have  said  before,  there  are  n°re  them  or  kick  them  around. 
Iwo  sides  to  every  question,  I  want  *1*  i’t  case  with  the  dog, 

ill  this  talk  to  stress  mana.gement's  expect  to  get  our  rump 

responsibility  for  good  industrial  chewed  off.  It  is  a  truism,  too  fre- 
relatioiis.  quently  forgotten,  that  men  respond 

While  good  relations  must  be  a  t*’®  treatment  accorded 

two-way  affair,  I  am  convinced  that  fi‘Cm.  If  we  want  people  to  be  rea- 
the  principal  cause  of  poor  labor  re-  sonable,  we  must  reason  with  them, 
lations  is  due  to  the  failure  of  man-  Unreasonable  treatment  or  ignor- 
agenient  to  place  industrial  rela-  them,  develops  unreasonable 

tions  On  a  sufficiently  high  level  of  people.  I’m  certain  that  too  many 
importance  in  the  affairs  of  man-  “s  forget  that  our  factories  or 
agenient.  For,  two-way  or  not,  the  Plants  are  merely  the  tools  or  the 
matter  of  whether  labor  relations  mechanism  through  which  human 
are  to  be  good  or  had  rests  primari-  beings  produce  specific  results.  The 
ly  on  the  shoulders  of  management,  ^ools  themselves  are  not  worth  a 
As  managers,  ours  is  the  position  tinkers  hoot  unless  the  men  who 


of  leadership,  ours  the  resnonsibil-  n®® 
ity  to  take  that  lead,  ours  the  res-  K®nc 
Iionsibility  for  the  organization  and 
for  its  systems  and  its  practices, 


use  those  tools  do  so  with  intelli¬ 
gence — and  with  enthusiasm. 

¥  ¥  ¥ 

-Assuming  we  have  developed  the 


or  malpractices,  and  ours  the  res-  attitude  which  will  promote  good 
pousibility  for  The  attitude  toward  industrial  understai.ding,  the  next 
labor  and  the  atmosphere  in  which  steji  is  to  be  certain  tliat  the  un- 


our  people  must  work. 
These  things  are  not  the 


necessary  machinery  is  set  up  to  see 
that  that  policy  of  attitude  is  ad- 


sihility  of  labor  or  of  government  tiiuiously  by  people,  who  are  famil- 
they  are  ours--niauageinent's.  ministered  consistently  and  con- 
They  should  not  and  cannot  be  done  i^"’  with  it,  agree  to  it  tiid  are  qual- 
lOf  Us  hy  labor  or  by  government  itied  for  it. 

as  well  as  we  should  be  able  to  do  'Phe  first  check  which  every  or- 
tlieni  ourselves.  To  the  extent  that  ganization  should  have  on  the  ap- 
oiir  individual  industrial  relations  plication  of  that  policy  is  through 
are  imperfect  we  should  first  look  a  Personnel  Director,  He  should  be 
for  the  imperfections  in  ourselves,  a  man  of  intelligence,  with  that 
not  in  others.  Too  many  managers  i'king  for  people,  and  that  under- 
condenin  labor  yet  we  cannot  pro-  standing  of  strengths  and  weak- 
diice  without  them.  We  loosely  nesses  of  human  nature,  previously 
damn  the  unions  yet  manageiiie.nt,  mentioned  as  being  so  necessary, 
present  or  past,  has  been,  in  some  -^hove  ail,  he  should  lie  a  person 
degree  responsible  for  the  condi-  ‘atlier  liberally  endowed  w'ith  the 
tions  which  brought  about  the  milk  of  human  kindness.  There  are 
growth  of  trade  unions.  The  unions  lYiiily  wide  differences  of  opinion 
are  here  to  stay.  Damning  them  s®  i*'®  functions  of  a  Personnel 
will  not  make  them  more  reason-  director.  Some  believe  he  should, 
able.  In  the  hands  of  management  addition  to  the  above  important 

•  and  principally  in  its  hands _  fum  tion.  also  he  entirely  respons- 

lies  the  responsiliility  and  opportun-  the  selection,  on  a  scienti- 

ity  for  educating  labor  as  to  the  ^'c  basis  or  otherwise,  of  all  new 
problems,  the  difficulties  and  the  employees  and  for  promotions.  I, 
hopes  of  the  enterprise.  .4nd  man-  personally,  do  not  subscribe  to  this 
agenient  must  see  that  this  educat-  view:  first,  because  I  have  never 
ing  is  done  continuously  with  the  found  this  combination  In  any  one 


proper  attitude,  and  in  the  I'orrect 
atiiiospliere.  There  will  he  irrita- 


person,  and  second,  in  large  indus¬ 
try,  with  such  wide  variety  of  occu- 


tions — many  of  them  -  because  in  Pafi^ns  an  skills,  I  don’t  believe  it 
labor  and  in  trade  unions,  are  the  ever  will  he  found.  I  believe  the 
imperfections  and  weaknesses  of  selection  of  present  employees  for 
human  nature.  .Vlanagenient  should  Pt'oniotion  and  of  new  employees 
first  realize  that  management  is  tor  all  but  the  most  routine,  unskill- 
lai'gely  respousihle  for  good  human  *^4  occupations,  should  be  done  by 
relations.  It  is  the  first  step  to-  all  Utose  interested  members  of  the 
ward  good  relations.  Without  that  niaiiagement  staff,  including  the 
lirst  step,  that  full  realization  of  Personnel  Director, 
our  responsiliility,  we  will  not  give  ®**t'  it*®  best  Personnel  Director 
Industrial  relations  its  high  jilace  the  world  cannot  guarantee  the 
of  Importance  in  management  af-  maintenance  of  that  attitude  unless 
fairs.  Give  it  that  priority  on  our  it  is  applied  also  in  the  day-to-day 
time  and  J  am  satisfied  w-e  can  take  contacts  which  management, 
a  real  step  forward  toward  belter  through  departmental  superintend- 
industrial  utiderstanding.  ents,  foremen,  assistant  foremen 

•  •  ♦  and  charge-hands  maintain  with  all 

The  second  .step  toward  better  the  employees.  Management  con- 
industrial  relations  is  to  have  a  si.sts  not  only  of  the  General  Man- 
policy.  I  lielieve  an  industrial  rela-  ager.  .Vanagement,  in  my  concep¬ 
tions  policy  can  he  boiled  down  to  tion.  is  practically  everyone  in  the 
one  wor<l  attitude,  it  is  manage-  organization  who  carried  responsi- 
ineiit's  Joi)  to  determine  the  pioper  bility.  I'm  convinced,  to  the  extent 
attitude  toward  its  labor,  and  to  iliat  we  full  short  of  this  conception 
see  that  that  attitude  is  developed  of  inanagemeiit,  We  will  fail  In 
and  iiractised  by  and  through  the  achieving  goo<l  human  relations  in 
various  laiels  of  managemeni  i'.idnsiry. 

I  do  not  believe  Gial  we  will  be  'I'o  repeat,  Ibe  be.st  relations  will 
.su<-ce.ssful  ill  developing  the  proper  not,  in  my  opinion,  be  achieved  tin- 
atlitiide  Unless  we  lielieve  in  people,  bss:  fiisle  tliey  are  given  practi- 
nnless  we  are  comineed  of  the  fun-  eally  lop  prioi'ily  in  manugeiiient 
daineiilal  sleeein  y  and  1  ea-oiialile-  atfairs:  an<l.  second,  unless  we  have 
Hess  of  ilie  average  man.  I  am  eon-  the  coiueption  and  realization  that 
vineed  tliat  the  average  man  in  nianagement  includes  all  those 
the  ranks  of  labor  is  an  iipriglit  down  the  line  of  lespousioility. 
person  decent,  reasonalile  and  ¥  ¥  ¥ 

with  the  capacity  and  desire  to  co-  I'm  not  forgetting  that  manage- 
opeiate.  If  nianagement  cannot  or  inent  has  other  things  to  do,  than 
will  not  sliare  that  basic  truth,  then  Just  assure  good  relations.  Running 
I  have  no  suggestions  a.s  to  how  to  a  business  sucessfully  is  not  mere- 
improve  human  irelatinns  in  Indus-  ly  a  popularity  contest.  The  atraln 


You’ve  heard  those  thundering  wheels . . .  seen  that  stabbing  headlight ...  as  you’ve  watched 
a  long  train  of  Canadian  Pacific  freight  cars  rumble  through  the  night. 


They  are  hauling  more — much  more — than  just  overnight  freight.  To  children  and  grown-ups  In 
destitute  Europe  and  Asia,  those  turning  wheels  are  bringing  new  hope...  perhaps  life  itself. 


To  all  of  us  they  are  bringing  food,  coal,  building  materials,  household  furnishings, 
lumber,  paper,  machinery — all  the  thousand-and-one  items  which  make  up 
a  nation’s  domestic  and  export  trade.  And  they  are  doing  it  efficiently 


and  cheaply . . .  every  day  and  night  in  the  year  1 
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Cotton  Output  Dechne 
Sloived-up  Last  Year 

Off  Only  4p.c.  for  1945  Against  1942-44 
Average  of  14  p.c. — Fabric  Production  Shows 
Big  Drop  Since  1941 — Unskilled  Labor  Chief 
Factor  in  Reduced  Output  of  Industry. 


The  nijst  encouraging  feature  of 
the  trend  of  cotton  goods  markets 
during  1945  was  that  the  decline 
in  Canadian  mill  output  which  has 
continued  unchecked  since  1942 
was  of  a  lesser  extent  In  1945  than 
in  previous  years.  From  1942 
through  1944  the  consumption  of 
coton  decreased  by  over  100,000 
bales,  a  decline  of  14%  per  year 
but  In  1945  the  decline  from  the 
previous  year  wa  reduced  to  4%. 
It  seems  possible  that  19  46  will 


see  this  trend  checked  and  reversed. 
All  this  loss  of  futput,  amounting 
to  50  million  pounds  a  year  less 
than  in  1942,  has  been  the  result 
of  the  loss  of  Over  3,000  mployees 
and  the  necessarily  larger  propor¬ 
tion  of  unskilled  help  in  the  re¬ 
maining  staffs. 

As  a  result,  the  total  cotton  yarn 
production  in  1945  was  about  160 
million  pounds  as  comp-  red  wif.i 
the  total  output  of  previous  years, 
shown  in  more  detail  in  Table  1,  as 
follows: 


Tabic  1 

TOTAL  COTTON  TARN  SPUN 
(in  Cottea  Tarn  A  Cloth  Mills) 
1942 


All  cotton  —  under  20’* 
2$'«  to  .'lO's 
40's  &  finer 


Totals 


210,929 


1913 

(000  lbs.) 
134,27.5 
4.5,218 
4,002 

183,495 


119,279 
43, .5,51 
3,642 

166,472 


Figures  on  equipment  Installed 
to  the  en<.  of  194  4,  as  given  in 
Table  2,  show  practically  no  change 
but  the  decrease  in  the  spindle 
operating  ratio  from  160%  to 


126%  in  two  years  is  another 
measure  of  the  decline  in  Canadian 
output.  It  is  probab.e  that  1945 
operations  were  not  mu  over 
I  120%  Of  single  shift  capacity. 


Tabic  3 

COTTON  MILLS  OPERATING  RATIO  AND  EQUIPMENT 


Machinery  In  Place 

Cards  . . . . 

Spinning  Spindles  . . . . 

I.,uoms  .  .1 . . . . 

Spinning  Ratio 

Millions  of  spindle  hours; 

(a)  possible,  per  year  on  normal  single  shift 

(b)  actual  . . 

(c)  percentage  of  single  shift  capacity  . 


4,376 

1,117,074 

21,094 


.3,07.5 

4.929 

160% 


4.376 

1,114,6.37 

21,060 


2,980 

4,1.54 

139% 


4,376 

1,108.461 

20,438 


2,9.51 

3.723 

120% 
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Century  of  Progress  Here 
In  Cotton  Made  “Hard  Way” 

Fierce  Competition  Made  Efficiency  and  Sta¬ 
bility  in  Industry  Necessities —  Decentraliza¬ 
tion  Important  Factor  in  Economic  Value  to 
Dominion. 


TIIK  STOUY  of  cotton  is  the 
.story  of  man's  initial ivo  an<l  man's 
onterprise.  Long  had  it  bcon 
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DOTS  SHOW  TOWNS  WHERE  NULL  OR  M\LLS  ARE  LOCATED 

Above  ohart  reveals  how  widespread  are  benefits  I  from  operations  of  textile  industry  and  emphasizes 
the  dependence  of  many  small  communities  through  lout  the  Ilominion  upon  its  continued  well-being. 


An  important  market  for  cotton 
industry  products  exists  in  the 
yarns  produced  for  sale  tc  knitters, 
braiders  and  other  weavers.  Con¬ 
sidering  the  drop  in  total  output. 


such  sales  have  been  relatively  well 
maintained.  It  is  liktiv  that  the 
reduced  sales  of  coloured  yarns 
shown  in  Table  3  was  the  result 
of  decreased  demand  for  war  pur¬ 
poses. 


Canadian  Yam  Suld 

All  cotton  —  grey  .... 

bleached 

coloured 

Colton  &  Wool  . 


Imported  Yarn  . . . . 

Totals  . . 

The  situation  in  cotton  fabrics 
through  to  the  end  of  1945  presents 
some  interesting  features.  Fig¬ 
ures  previously  published  on  fabric 
production  were  not  complete  be¬ 


MARKET 

1942 

1943 

-  (000  Ills.)  — 

1944 

27.982 

25,900 

26,932 

.364 

.364 

398 

10,630 

7,644 

5,021 

288 

425 

566 

29,264 

.34,333 

32.920 

12,534 

13,955 

10.,589 

51,798 

48,288 

4.3,503 

cause  the  yardage  of  certain  items 
was  not  available  for  prew'ar  years. 
Such  figures  have  now  been  sec¬ 
ured  and  Table  4  gives  total  yard¬ 
age  production  of  cotton  fabrics 
in  Canada  from  1936  through  1944. 


Tabic  4 

CANADIAN  COTTON  FABRIC  PRODUCTION 


Grey 


Draperies,  Sheeting 
Pillow 


1936 

1937 

1938 

1939 
1910 
1941 
1912 

1943 

1944 


74,692 

85,683 

74,106 

89,556 

107,581 

113,5:6 

103,084 

88,874 

101,725 


Cost  Gains  Weaken  Textile  Firms 
Against  Competition 


Bleached 

Coloured  holstery 

Cotton 

Other 

Total 

31,519 

119,909 

6,298 

8,235 

1,.501 

212,154 

34,974 

119,940 

6,017 

9,018 

1,941 

2.58,173 

28,.534 

100,544 

6,022 

7,907 

1,443 

218.556 

.■1.3,105 

119,959 

7,.515 

10,615 

2.945 

263,695 

27,343 

149,519 

7,815 

12,487 

4,543 

.309,‘288 

3.5,557 

174,010 

7,953 

13,180 

6,831 

351,047 

39,807 

159,673 

6,536 

14,010 

10,279 

334,349 

36,499 

123,736 

3.751 

11,237 

11,213 

277,340 

38,807 

106,511 

2,122 

7,818 

6,919 

203,902 

The  summary  of  imports  of  cot¬ 
ton  fabrics  given  in  Table  5  shows 
the  continued  high  levels  of  Im¬ 
ports.  Another  moderate  drop  oc¬ 


curred  in  1945  imports  from  Great 
Britain  and  there  was  some  re¬ 
cession  from  the  exceptional  quan¬ 
tity  imported  from  United  States 
in  1944.- 


Table  5 

IMPORTS  OF  COTTON  FABRICS 


THE  present  situation  in  Textiles 
is  abnormal.  The  demand  for  goods 
not  only  exceeds  the  current  supply 
—  and  supply  for  some  time  to 
come — but  it  also  exceeds  the  com- 
liined  supply  of  domestic  and  im¬ 
port  sources.  But  the  basic  prob¬ 
lem,  the  one  which  nearly  ruined 
the  industry  once,  and  which  may 
have  similar  effects  again,  remains, 
even  though  the  present  abnormal 
situation  may  serve  to  hide  it. 

The  problem  is  best  stated  thus. 
How  can  a  major  industry,  depen¬ 
dant  On  foreign  sources  of  raw  ma¬ 
terial  hope  to  maintain  a  reason¬ 
able  level  of  operations  when  its 
mounting  cost  structure  serves  to 
weaken  it  in  the  face  of  a  concen¬ 
trated  selling  effort  from  countries 
against  whose  product  there  is  only 
a  very  slim  protection,  or  ncL'  pro-" 
tection  whatsoever? 

True,  there  are  few  people  wor¬ 
rying  about  this  matter  today.  We 
have  become  so  accustomed  to 
thinking  of  the  55orld  in  terms  of 
hunger,  destroyed  productive  capa¬ 
cities,  and  dependence  upon  North 
America,  that  we  have  lost  sight  of 
the  possibility  that  these  condi¬ 
tions  may  reverse  themselves  be¬ 
fore  many  months  have  passed. 

We  have  lost  sight  of  the  fact 
that  some  of  the  most  productive 
areas  even  now  are  reliuilding  their 
Industrial  structures  and  that  when 
permanently  depressed  standards  of 
living  these  areas  will  press  for 
substantial  export  markets  of  their 
own,  long  before  the  day  5vhich 
we  in  our  owm  minds  have  set  for 


such  a  contingency.  From  that 
date  forward,  or  from  the  day  on 
W'hich  Canada’s  purchasing  power 
discovers  that  its  need  for  textile 
products  is  nearly  satisfied,  the 
I  many  branches  of  the  Canadian 
I  Textile  Industry  will  once  again  be 
I  on  their  competitive  own. 

I  For  the  sake  of  some  350  towns 
I  and  villages,  for  the  sake  of  some 
160,000  workers  and  their  families 
and  caterers,  one  niust  hope  that  l)y 
I  that  time  we  shall  liave  obtained  a 
'  proper  valuation  of  the  imlustry's 
position  in  the  Canadian  economy. 

*  ¥  * 

Even  though  the  raw  materials 
of  production  —  "ool  and  cotton 
primarily  —  are  largely  obtained 
from  other  countries,  the  textile 
industry  is  one  of  the  few  indi¬ 
genous  industries  which  have  grown 
in  Canada.  Tlie  textile  industry  is 
not  an  artificial  groivth  fostered  by 
some  emergency  or  other.  It  is  a 
notural  growth  upon  wliich  the  solo 
livelihood  of  liundreds  of  commu¬ 
nities  depend.^. 

Probably  more  than  any  other 
Canadian  industry  not  working  at 
its  own  source  of  raw  material,  the 
textile  industry  is  a  home  industry 
insofar  as  it  re.sts  upon  a  normal- 
I  ly  stable  supply  of  workers  and  uses 
normally  very  little  itinerant 
labour.  Textile  laliour,  as  long  as 
it  is  allowed  to  think  for  itself, 
knows  tlie  importance  of  a  pros¬ 
perous  plant  to  a  small  community 
in  which  it  operates.  Makers  of 
trade  and  tariff  policies  do  not  al¬ 


ways  seem  to  know  of  tliis  im¬ 
portance. 

This  prol)Iein.  which  will  come 
automatically  witli  normal  peace¬ 
time  operations  will  l)e  a  two-fold 
one.  It  will  t)e  tlie  problem  of  de¬ 
ciding  to  what  e.Ment  production  is 
justified  and  the  problem  of  arriv¬ 
ing  at  a  Wage  cost  structure  ivhich 
will  take  into  account  the  com¬ 
petitive  conditions  lirevaiJing  in 
tile  wliole  marketing  field. 

Just  now  tliese  conditions  may 
1)0  goo<i  insofar  as  no  prod'.icer  has 
mucli  trouble  getting  rid  of  his 
material.  Tlie  marketing  situation 
i.s  made  unsound  only  t)y  present 
policies  wliieh  seem  to  in.sist  that 
a  manufacturer  sell  at  a  loss  when 
he  finds  himself  unaiile  to  recon¬ 
cile  his  wage  and  other  costs  with 
the  price  structure  to  which  he  is 
l)Ound  I)y  law.  One  may  say  with 
Job.  however,  that  patience  is  a 
virtue  and  in  time  things  will  work 
out.  Ill  time  no  doulit  domestic 
pricing  and  domestic  costs  will  lie 
lirought  into  line  wherever  they 
liave  not  been  brought  into  line  al¬ 
ready. 

»  46 

Tlie  real  prolilem  of  meeting 
eomiietitive  conditions  is  Hi  such 
markets  where  non-Canadian  pro¬ 
ducers  also  liope  to  sell  their 
wares,  wliich  is  more  or  less  every¬ 
where,  including  Main  Street.  Can¬ 
ada.  This  w  ill  not  liecome  apparent 
until  real  world  demands  have  been 
satisfied,  liiit  real  world  demands 
are  <liiferent  from  tlie  .statistical 
(Continued  on  page  20) 


,  servant  Asiatic,  liis  name  lost  to 
I  history,  to  try  his  skill  with  Hie 
I  shortest  of  all  filiri's  —  tliosp 
i  the  cotton  plant.  He  succeeded  and 
I  today  his  product  %s  in  daily  are  in 
I  every  oorner  of  the  world. 

I  The  cotton  iilant  is  an  aniHial 
j  and  is  n.stive  to  Nortli  ai.d  South 
I  America.  Egypt  and  many  parts  of 
j  Asia.  It  thrives  too  in  cert  iiu 
;  climates  and  soils  to  wiiicli  it  lias 
I  lieen  f ransplanttul.  notal)Iy  the 
;  .Soviet  Union.  Eacli  year,  as  Hie 
plant  matures,  a  yellow  flower  ap- 
I  pears.  When  tlip  jietals  fall  a  poil 
j  remains.  This  grows  <iay  liy  <lay 
j  Until  it  Iiursts,  revealing  Hien  tlie 
I  clusters  of  cotton  filire  from  tliree 
I  (|UartPrs  of  an  in<‘li  to  an  inch  and 
i  one  half  in  leiigtli  -  eaeli  elnster 
I  iieiiig  attai'lied  firmly  to  a  small 
seed.  The  Pods  are  picked,  the 
I  seeds  are  cleaned  out  and  tlie  raw 
I  cotton  i.s  coinprPsstsd  into  hales, 
j  usually  of  509  poniuls  eacli. 
j  It  is  in  this  form  Hint  I'Otton 
reaclies  Canada's  mills.  .Mmosi  all 
of  it  comes  from  the  world's  liig- 
gest  cotton  fields  in  the  I’nited 
States  and  it  is  a  fact  Huit  tlie  eot- 
j  ton  factories  of  Eastern  Canada  are 
I  closer  to  tlie  source  of  supidy  tlian 
i  many  .similar  estalilishments  with- 
;  in  the  limindaries  of  Hie  United 
I  States  itself. 

The  industry  is  just  a  century 
old.  tile  first  Canadian  cotton  mill 
t'cing  opened  at  Slierlirooke,  Ijae- 
,  liCe.  in  1S4.5.  Otliers  followe<l  in 
,  Ontario  aiul  Queliec  and  liy  ISSl 
some  19  mills,  with  an  annual  out¬ 
put  of  four  million  dollars,  were  in 
operation.  As  few-  industries  are 
so  fiercely  competitive,  progress 
I  was  made  tlie  liard  way.  I’oliey 
I  had  to  he  sound  aiui  th<>  product 
I  good  to  acliieve  success.  I’art  of 
'  the  result  is  tlie  annual  staliility 
^  ot  the  trade  today. 

I  Itackboiie  of  Industry 

I  Now  there  are  159  cotton  mills 
;  in  Canada  -  -  I  in  Hie  province  of 
(iuei)ee.  66  in  Ontario,  witli  the 
otlici-  12  located  in  N'l  ra  Scotia, 
i  New  itrunswick.  Manitoba.  Saskat- 
I  chewaii,  Allierta  and  Britisli  Col- 
j  uml)ia.  Of  these  mills.  42,  with  a 
I  l•apitalization  of  just  nndei  .'Jino,- 
!  900,090,  are  Iiasic  manufacturers 
j  of  cotton  yarn  an<l  cotton  clotli. 

I  Tills  i.s  the  l)ackl)one  of  tlie  industry 
I  and  provides  full-time,  year  round 
employment  for  23.000  Cunadi.iiis 
—  almost  half  of  w  liom  are  women. 

Of  Hie  otlicr  mills,  seven  manu¬ 
facture  cotton  thi'ead.  25  make 
cotton  waste,  four  produce  batting 
and  wadding  and  81  jilants  turn  out 
niiscellaiieous  goods.  These  acces- 
.sory  factories  are  smaller  than  the 
l)ig  mills,  averagin.g  around  6n  em- 
[iloyees  each,  with  a  total  of  7.000 
liands.  But  work  is  st)>ady.  com¬ 


ment  to  tlioiisands  under  circum¬ 
stances  that  an*  liiglily  agreealile 
to  tlie  Worker.  .Mr.ny  smaller  muni- 
•  ipalities  dep<“n<|  on  tlieir  cotton 
factory  for  most  of  tlieir  iiay  roll 
;  ;.d  taxes  In  Hiis,  steadiness  of 
employment  is  an  important  factor. 

This  staliility  was  clearly  indi¬ 
cated  <inring  the  slack  years  of  the 
depression.  From  19  29  t<>  1932 

employinent  was  niaintain'‘d  at 
aixmt  an  sn  per  cent  iiverage.  Ite- 
covery  fiom  1  on  w;is  rapid  and 
by  19:!t!.  wlien  otlier  industries  lia<l 
rei  lied  only  tlie  lO.in  level  of  em¬ 
ployment.  the  cotton  industry  wtis 
20  per  cent  abovi*  it.  .Many  con- 
sidert'd  tluit  cotton  manufacture 
wa>  tile  ebb  f  stabi.izitig  factor 
tliroiigliout  the  country. 

With  the  supply  of  cotton  so 
clc  se  at  haiKl  H'.e  pi ocluct ion  of 
cotton  goods  in  Canada  is  almost  a 
native'  indU'tiy.  The'  cleveloiiinc'iit, 
follo'viii't  tlif  trying  years  arouncl 
the  turn  of  the'  ca'iitliry,  lias  lieeii 
sound  atal  ceono'pic.  Ttnlay,  this 
is  refi 'c  Ic'd  in  every  hrancii  of  the 
hiisiiie-s  I’.’itil  Hiero  i.s  an  assurance 
of  einp.oyicient  c". er  tlie  whole  of 
eacli  vear  and  in  good  times  an<l 
liad  alike'. 

Ecoiit'mically.  cotton  rounds  out 
tlie  iiuius'rial  ')ictui(  hy  supplc- 
iiic'iiiing  otiic'r  iii'd  heavier  types 
of  work.  F  cr  instance',  many  women 
have  the  Imiden  of  kec'ping  flic' 
iioine  c';i  th,.dr  own  slioublers  and 
•.vork  in  tile  prcHinclion  of  cotton 
goods  ! l)C)fh  lislit  .''.'id  lo'ofitatile. 
Coinpaved  with  in'iustries  that  offer 
wo.k  for  men  only,  the  cottop  in¬ 
dustry  pre'sc'iits  many  adiantagcs 
to  c-oiiiniunity.  tlitnugl'  tile  em¬ 
ployment  e)f  an  almost  eou  il  nuni- 
l)er  of  men  and  women. 

l.ilHc'  I'oreigii  ('npilal 

Very  little  foreign  capital  is  in- 
vrsic'l  in  Canada's  ecitic,..  industry 
and  almost  all  profits  and  divi- 
siencls  are  distrilinted  witliiii  the' 
country.  Competition  lias  lieen  too 
keen  and  iirofts,  tliongli  stead.,, 
have  lic'C'n  too  small  to  be  attractive 
to  tile  liig  investor  altroad.  No 
l>nrden  to  Canada’s  foreign  dc'bt  Is 
adslc'd  by  eotton. 

,\s  with  otlier  inclilstrit's,  the 
record  of  cotton  in  tlie  war  is  im¬ 
pressive-.  Conversion  to  war  needs 
in  Se|)teml)er  1939  was  practically 
instantaneous.  .Millions  of  yards 
for  every  purjuise  from  garmc-nts 
to  tents  and  powslcr  hags  were  re- 
(luired.  Mlicii  Hermaiiy  was  -le- 
feated.  demands  were  increased  he- 
cause  tile  conflict  in  the  I’acific 
took  On  tile  appearance  of  an  "all- 
cotton  w  ar".  I’c-ak  of  prom  t  ion 
was  reacdieci  in  19  t2  witli  a  gross 
value  of  over  $  1  6 4 .ooo.cinn,  and  of 
this  the  30,000  employees  took 
(('ontinued  on  Page  14) 


Lalc-iiclur 

Years 

1936  .. 

1937  .. 
19:i8  .. 
1939  .. 
1910  .. 

1941  .... 

1942  .. 

1943  .. 

1944  .. 

1945  .. 


Total 

Imports 


Imports  from 


92,744 

.  99,753 

. 93,3.58 

.  122.588 

.  124,081 

.  1,56,246 

. . .  208,231 

. .  212,291 

.  225,360 

.  195,214 

The  combined  result  ot  reduced 
jiroduction  and  imports  appears  in 
Table  6  where  apparent  consump- 


Great 

I’nitod 

Other 

Britain 

States  Countries 

thousand 

yards  - 

— 

73,725 

16,181 

2.8.38 

76,371 

19,2.56 

4,126 

64.458 

25,435 

3,465 

70,160 

42,354 

4,674 

•28,627 

9(l,;!80 

5,074 

41,262 

110,961 

1,02.3 

38,792 

169,301 

138 

27,188 

185,076 

27 

9,989 

21.5,339 

32 

8,070 

187,106 

38 

was  50 

million  yards 

less  i 

i  than  in 

1944, 

Textile  Industry  Provides  Steady  Jobs 


Wool  Fabric  Production 
Was  Higher  Last  Year 


Table  ( 

COTTON  PIECE  GOODS 
Apparent  Canadian  Market 


Lalrnclar 

Years 


Imports 

Canadian  into 

Production  Canada 


.Ypparent 
Exports  Caiiailiaii 

from  Coii- 

Canuda  sumption 

thousand  yards  - 


l.«)U  . 

suiiiption 
per  capita 


1930  . 

...  ■24’2,l,54 

92,7+4 

083 

334,215 

'Ml'A 

1937  . 

. . .  258,173 

99,753 

978 

.'156,948 

32.1 

193.3  . 

218,5.56 

93,3 

58 

87t 

. 

, . .  2ua,i)y:i 

122, ,588 

2.498 

383,78.5 

3,3.9 

1910  . 

. . .  31)9,288 

124,081 

10,121 

42,3,248 

37.1 

1941  . 

351,047 

1.50,246 

lii.Oitn 

490,297 

42.5 

1942  . 

...  :).34,349 

208,231 

17,6(it 

524,919 

45.1 

1943  . 

277.310 

212,291 

11,2(15 

478,426 

40.7 

1914  . 

263,902 

225,360 

7,989 

181,27.3 

4().B 

1945  . 

•248,000 

195,214 

13,628 

429,586 

35.9 

*  Estimated. 

However,  it  is  now  possible  to  i 

1  they 

show 

that 

over  450 

million 

analyse  Canadian  consumption  into 

yeards  of  cotton 

fabrics  were  used 

the  quantities  used  for 

military 

for 

Service 

purposes  during  the 

Purposes  and 

the  supply  for  civil- 

war. 

They  also  show  that  Civilian 

Ians.  These 

figures,  as  given  in 

supply  has 

been  relatively  well 

Table  7,  are 

interesting 

in  that  i 

'  maintained  during  the  war 

period. 

Calendar 

Years 


Table  7 

COTTON  PIECE  GOODS 
Apparent  Canadian  Consnmption 


1939 

1940 

1941 

1942 
1913 

1944 

1945 


Exports  ot  cotton  fabrics,  as 
shown  in  Table  8,  show  some  in¬ 
crease  in  1945  over  1944  but  no 


Total 

War 

Purposes 

Civilian 

Supiily 

- million  yards  - 

384 

10 

.374 

42.3 

58 

:i65 

490 

92 

398 

525 

118 

407 

478 

98 

380 

481 

42 

439 

430 

36 

394 

change 

from 

previous 

ALTHOUGH  employment  in  all  Canadian  manu¬ 
facturing  aside  from  textiles  by  1939  had  only  climl)- 
ed  back  to  the  level  enjoyed  in  1930,  liefore  the  great 
decline  of  the  depression  years,  employmei|t  in  the 
various  branches  of  the  textile  industry  had  shown 
an  increa.se  of  over  20%  in  the  same  period. 

As  a  matter  of  fact,  during  the  first  half  of  the 
1930  to  1940  decade  textiles  alone  provided  reason¬ 
ably  stalile  employment  in  spite  of  the  dow'nwurd 
trend  which  w-as  shown  everywhere  else.  And  at  the 
present  time,  the  total  payroll  nunilier  has  again  lieeu 
boosted,  by  war  activities,  by  33%  so  that  of  100 
people  employed  in  manufacturing  in  Canada  15  are 
engaged  in  processing  and  converting  textile  fibres. 

The  .stability  provided  during  the  lean  years  was 
iiniiortant  enough  if  mea.sured  against  the  production 
indices  of  other  industries  hut  this  importance  was 
increased  by  the  fact  that  textile  industries  are  hy 
their  very  nature  largely  confined  to  small  towns  and 
villages.  In  the  woollen  and  knit-goods  field  alone 
over  150  villages  and  towns  house  plants  ranging, 
from  very  small  to  substantial  and  forty  per  cent  of 
the  manufacturing  is  carried  on  places  having  a 
population  of  less  than  10,000.  What  economic 
stability  there  was  in  so  many  small  communities 
throughout  Ontario  and  Quebec  therefore  could  fre¬ 
quently  he  credited  to  textile  plant  operators  who 
either  were  not  forced  to  lay  off  workers  or  who 
actually  could  increase  their  staffs. 

In  Toronto  Montreal  and  Hamilton  textile  manu¬ 
facturing  comes  second  after  the  manufacture  of  steel 
products  while  in  London,  Out.  and  Winnipeg  it  comes 
third.  In  the  latter  city  second  rank  is  not  far  away 
according  to  recent  reports. 


The  role  as  one  of  the  most  stable  providers  of  em¬ 
ployment  wliicli  the  industry  has  enjoyed  for  many 
years  is  furtlier  enhanced  tiy  the  fact  that  tliere  is 
nothing  seasonal  about  its  operations.  Production 
is  usually  for  seasons  aliead.  and  little  influenced  liy 
short  term  adjustments  in  the  economic  index.  Em¬ 
ployment  in  the  textile  industry  actually  is  one  of  the 
most  steady  forms  of  industrial  employment  and  one 
upon  W’hich  the  greatest  reliance  can  be  placed.  Few 
industries  can  show  a  record  comparable  to  it  in  the 
years  from  1930  to  1935. 

At  the  moment  total  payrolls  number  over  160,- 
000.  Hue  to  demands  for  clothing  items  due  to  war 
there  liave  lieen  sulistantial  increases,  especially  after 
the  first  difficulties  had  been  overcome.  These  dif¬ 
ficulties  were  due  primarily  to  the  wage  differential 
lietween  the  industry  and  those  war  industries  whicli 
had  top  priority  for  man  power.  The  vast  ac''umulat- 
ed  demands  for  woollen  and  cotton  goods,  lioth  at 
home  and  aliroad.  have  helped  to  bring  ail  plants  back 
to  capacity  operations  since  the  end  of  the  war.  wlien 
otlier  industrie.s  found  fliPinselves  overstaffed  and 
looking  for  outlets  for  production  from  overextended 
facilities. 

For  some  time  to  come,  it  is  lielieved,  tliore  will  l.e 
a  shortage  of  textile  goods  ar.d  a  steady  market  for 
textile  labor.  The  longer  term  as  far  as  it  depends  on 
trade  and  other  policies  is  perhaps  not  as  clear  l)Ut 
the  structural  soundness  of  Hie  textile  industry  in 
Canada  assures  tliat  in  tlie  years  to  come  as  in  tlie 
past  it  will  provide  employment  security  to  increasing 
numliers  of  worker^  in  smaller  towns  and  villages, 
wliei’e  such  sei'Uriy  is  of  major  inipoi'tanoe. 


In  19  4  5  there  was  an  averag 
2.81  yards  of  woven  wool  faliri 
available  for 
dian.  Of  this.  2.2!i  yards  was  for 
civilian  purposes  and  Hie  lialance 
Was  for  military  use.  Out  of  Hie 
2.89  yards  availalile  the  Caiu.dian 
mills  iiroviik'd  2.11  yai'ils  and  the 


lomaining  0.78  yards  was  import-  creased- 


e<l.  Thesi'  are  some  of  Hic  points 
revealed  liy  tlie  tallies  on  .supply  of 
eacli  Cana-  I  wool  cloth  in  Canada. 

Tlie  total  market  figures  given 
in  Talile  I  show  that  snpiily  was 
aliont  the  same  as  Hit-  previous 
year,  Camulian  pn-iluction  liaving 
increased  and  imiiorts  Iiaving  de- 
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after 
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Til 
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1  9 
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Tahlf  2 

APPARENT  CIVILIAN  CON.SC.MPTION 
l55‘oven  Fabrics  of  55'ool,  or  Containing  55' i 


years. 


Table  8 

EXPORTS  OF  COTTON  FABRICS 
1942  1913 


1911 
lOno  v(Js.)  - 


fiolton  Duck 
•Oilier  Cultoii  E'abi’ics 


T.ilal 

Estimated. 


1.77(1 

1.5.891 


231 

16.971 

11, '265 


7,989 


1.187 

12.141 


13,62.3 


During  the  bad  years 
from  1930  to  1935,  em¬ 
ployment  in  the  textile 
industry  increased,  des¬ 
pite  the  general  down¬ 
ward  trend  In  other  man¬ 
ufacturing  Industries,  and 
provided  the  backbone  of 
Industrial  employment  in 
Canada.  The  woollen  and 
knit  goods  Industry  was 
a  most  Important  factor 
in  providing  employment 
as  Is  shown  In  the  ac¬ 
companying  graph  based 
on  figures  from  the  Dom¬ 
inion  Bureau  of  Statistics. 


Ciilcnilar 
Y  i-ais 

I9;i()  , . . 
1937  . . 

193S  ... 
P.I.'Ct  .. 
1916  ... 

1911  .. 

1912  ... 

I9i:j  ... 
1911  . 

191.5 


.Xupa  rent 
Civilian 

War  ('..HI- 

Pindiioliixi  Miniption 

-  (660  yils.(  - 

.  . .  29..5(i3 

.  ..  3 1, 762 

2.-,.l26 
2.'<,667 
31  223 
3(1, 1. S3 


.59 


1.5,217 

13,1,5,5 

.5,2((.5 

6,270 


'2.5.7.5S 

2(i.i:t.s 


f.iv  ilian 
Coii- 

siinii>tion 
per  eapita 
>  a  I  lls 
2.(i.S 
2.8(1 
2.21 
2.  IS 
2.73 
3.1  I 
2,21 

2.'l(l 

2.29 


Details  of  the  types  of  Canadian  ;  yond  1944  and  are  given  in  Talile  3. 
Iiroducilon  are  not  available  lie-  ' 

Table  3 

55  05  EN  FABRICS  —  CANADIAN  PRODl  CTION 
(Wool  or  Containing  Wouli 


Ml  -  \K(Mll|t*M  ..  .. 

Ml  >N (Ml!  •  -  «n  stud 

,MI  \MM)|  —  5^  \NOI 

(  vkiirp  —  \MH)llrn 

ntiicr  uoiil  A  tniv 

(Mliur,  not  spcoil  it  <1*  .  . 


Totuls  . 

phisho^  «nd  molurirs. 

(Continued  on  page  20) 
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Woollen,  Knit  Goods  Output 
Exceeds  Pre  War  Demand 


NUM6CRS  CMPLOYCO 
IN  THE 

PRIMARY  TEXTILES  INDUSTRY 


Textile  Industry  Emplc 
33  P.C.  More  Than  in 


1S45  MiLuRES 


Cuireiif  production  of  woollen 
and  knit  goods  in  Canada  is  well 
above  pre-war  consumption  fig¬ 
ures  in  all  basic  lines,  according  to 
btatisrics  compiled  by  the  Industry 
and  the  Wartime  Prices  and  Trade 
Board.  Even  during  the  war  years, 
when  production  for  military  use 
was  of  first  importance,  the  out¬ 
put  for  civilian  use  remained  high 
and,  in  many  cases,  exceeded  pre¬ 
war  demand.  Now,  with  militaiy 
needs  greatly  rt*duced,  more  Cana¬ 
dian  woollen  and  knit  goods  than 
ever  are  being  turned  out  for  the 
folk  here  at  home. 

In  woollen  cloth,  for  example^, 
production  in  19^5  was  1!6,292,705 
yards,  of  which  20,000,838  yards 
was  for  civilian,  and  the  balance 
for  military  purposes.  This  com¬ 
pares  with  total  production  of  17.- 
190,000  yards  in  1939  when  civil¬ 
ians  used'  16,593,000  yards.  From 
1939  to  1915,  inclusive,  Ci’  adian 
woollen  mills  turned  out  500.- 
000  yards  of  wool  cloth  tor  military 
purposes,  of  which  11. 500.000  yards 
were  produced  for  Creat  Britain. 
In  the  seven  war  years,  production 
of  wool  cloth  for  Canadian  civilians 
totalled  121,800,000  yards. 

PRODl'CTlON  OF  WOOI.I.EN  CLOTH 
{IN  T  AROS) 

Milituiv  Civi'iun  I'nlal 

17,100,0110 

i'i'iii  !»,'j,v.),ooo  111,  t.ct.ooo  ai.:«ti,ooo 

PI41  4.71li,00O  ri,  1 10,000  07,1.'>0,000 

I'll'  L',. 047,000  lO.O.l.'i.OOO  O.S.002.000 

PM.i  1:1.011,000  i:t,sii,tMio  ■J7,oos,ooo 

ii»44  r,..'io:i.ooo  i!i„'>7ri,ooo  o.',.o7!t,ooo 

P14-,  (i.201.00  20.001,000  20.202,000 


Milituiv  Civi'iun  I'nlul 

'u;!o  :>o7,oiio  io,.7o;t,ooo  17,100.000 

ioiii  o.o.'io.ooo  10,  i.ct.ooo  20.:to4,ooo 

PI41  4.740,000  22,412,000  27,1. '>0,000 

1 04'  L',. 247,000  I2.0.o,',,000  2.S.202.000 

104.2  1.2.211,000  i:t,sii,tMm  27,020,000 

1044  r...'io:i.ooo  io„'>7(,,ooo  2.'>.o7o,ooo 

104.',  0.201.00  20.001,000  20.2!t2,000 

One  handled  million  pairs  of 

knitted  socks  and  stockings  and  40,- 
8  00,000  garments  of  knitted  under¬ 
wear  were  pi'cKluccd  by  the  woolien 
and  knit  goods  industry  in  1945, 
mainly  for  civilian  needs.  This  re¬ 
presented  14  per  cent,  more  uu- 
<lerwear  and  7  per  cent,  more  socks 
and  stockings  than  the  average 
year's  output  in  the  five  pre-war 
years,  1  935  to  1  939. 

In  the  prmluction  of  knitted 
goods,  the  civilian  supply  never 
failed  to  e<iual  or  exceed  average 
pre-war  production  during  the  war 
years.  Production  figures  on  knit¬ 
ted  underwear  and  socks  and  stock¬ 
ings  iiave  been  compiled  by  the 
Wartime  Prices  and  Trade  Board  as 
follows: 

■  PRODL'CTION  OF  KNITTEO  UNDER¬ 
WEAR  (GARMENTS) 


Milit.iry 

Civilian 

Total 

Average 

for  Five 

pre- 

war  years  1930-1 

939 : 

35,900,412 

.  35,900.112 

1912 

4,690,3,56 

39,188,328 

4:1.878, 684 

1943 

5,315,412 

34,8:t9,5lll 

40,154,9.50 

1944 

2,746,800 

37,’288,14() 

40.034,940 

1945 

2,197,968 

40,764,042 

42,961,992 

During  the 

four-year 

period. 

Of  socks  and  stockings  for  civilian 
use  was  equal  to  production  in  the 
pre-war  years. 

PRODUCTION  OF  KNITTED  SOCKS 
AND  STOCKINGS  (IN  PAIRS) 
Military  Civilian  Total 
.Avcragi'  for  F'ive  pre¬ 
war  years  1935-1939: 

.  93,924,81(1  93,921,81() 

1942  .8.7l)C,r>.'.r>  1(1032452111)  10:1.951,872 

191.2  «.873,288  93,730,800  100,004.148 

19(1  5,744,161)  93,819,540  ')9,.5!)3,700 

1915  4,001,544  95,652,012  100,253,550 

SECONOm  MILLS 
MOVE  TO  MANITOBA 

Many  New  Textile  Converters 
Established  in  Winnipeg  Area 
During  Past  Few  Years 

Winnipeg  —  Manitoba  is  vapid¬ 
ly  becoming  the  center  of  Canada's 
secondary  textile  industry.  Espe¬ 
cially  during  the  war  years  has  the 
growth  been  noticeable  until  to¬ 
day,  in  the  greater  Winnipeg  area 
there  are  over  sixty  manufacturing 
enterprises  converting  primary  tex¬ 
tile  goods. 

Thirty  plants  ai'e  engaged  solely 
in  the  making  of  men's  clothing 
and  the  markets  not  only  cover 
most  of  western  Canada  l)ut  in¬ 
clude  eastern  shopping  centers  as 
well,  including  some  of  the  bigger 
department  stores.  Production  in¬ 
cludes  ready  to  wear  styles,  occa¬ 
sional  items  and  accessories  as  well 
as  work  clothes,  overalls,  etc. 

Twenty  seven  plants  are  engaged 
in  the  making  of  women’s  dresses 
and  suitings  and  similar  items  and 
accessories  and  di.stinctive  styles 
are  now  being  developed  l)y  de¬ 
signers  operating  specifically  for 
the  manufacturers  concerned.  As 
a  matter  of  fact  it  has  been  report¬ 
ed  recently  that  enough  innovations 
have  come  forth  from  the  Manito- 
l)a  dress  trade  in  the  past  couple 
of  years  to  rival  the  earlier  leader¬ 
ship  whicli  Montreal  designers  and 
manufacturers  have  enjoyed  in  the 
past. 

There  are  also  a  number  of  plants 
(onvertiug  coarse  materials  into 
lOtton  and  jute  bags  and  similar 
items  for  local  consumption  or  for 
the  wider  market  afforded  by  west¬ 
ern  Canada. 

The  total  capital  invested  in  the 
plants  in  these  three  classifications 
at  the  end  of  last  year  amounted  to 
$6,107,000,  an  average  of  about 
$100,000  each  and  the  payroll 
amounted  to  3600  men  and  women. 
The  gross  value  of  production  in 
1945  was  $21,670,000,  of  which 
four  bag  plants  alone  produced  to 
the  value  of  $6,584,000.  Six 
plants,  engaged  in  making  textile 
products  for  wearing  and  sports 
purposes  have  been  established 
since  the  end  of  the  war. 

Textile  Educational 

Plan  Is  Progressing 

.More  tliau  100  students  are  com-  ' 
pleting  the  first  year  of  a  four- 
year  course  on  textiles  which  was 
started  in  Hamilton,  Ontario,  last 
autumn  under  the  sponsorship  of 
the  Primary  Textiles  Educational 
committee.  Closing  exercises, 
marking  the  end  of  the  first  year  of 
the  course,  were  held  In  Hamilton 
on  March  20th  and  were* attended 
by  students  'who  came  from  many 
different  cities  and  towns  of  south¬ 
western  Ontario. 

Mr.  J.  J.  McHardy  acted  as  chairr 


man  of  the  meeting.  Speasers  in¬ 
cluded  Mr.  H.  G.  Watson.  President,  i 
Canadian  Woollen  and  Knit  Goods 
Manufacturers  Association;  Mr.  E. 
J.  Davies,  Ontario  Department  of  I 
Education:  Mr.  A.  J.  Clinch,  acting  ! 
principal,  F.  R.  Close  Technical  ! 
School,  and  Mr.  E.  P.  Carney,  Pre-  | 
sident.  Federation  of  Technical  Tex¬ 
tile  Societies.  i 

In  connection  with  the  meeting, 
students  were  taken  on  a  tour  of  i 
Mercury  Mills  Ltd.  Appreciation  j 
w’as  expressed  for  the  work  done  by 
the  instructors  of  the  course,  I 
Messrs.  J.  Rowatt,  E.  Grecnhalgh,  | 
J.  Shipperbottom  and  R.  Schofield,  i 

Progress  Reported 

In  Textile  School 

Saint  -  Hyacinthe  Technicali 
School,  sponsored  by  the  Province  i 
Of  Quebec  to  provide  technical  ed-  j 
ucation  in  all  phases  of  textile 
manufacture,  will  admit  50  new 
students  next  September.  The  teach-  . 
I'ng  staff  will  be  increased  from  ten 
to  fourteen  instructors.  Applications  j 
for  enrolment  as  students  already 
have  been  received  from  points  in 
Ontario  and  the  maritimes.  . 


Two  million  pairs  of  socks  for  i  steady  employment,  regulai'  pay-  r*.._  _ i  c- 

Canada's  armed  forces  were  pro-  ’'°”®  continuous  puicliasing  j  ..,.j  tgures 

duced  by  one  small  knitting  plant  ^  |  Divergence 

locnteci  in  a  small  Ontario  village  i  Between  Two  War* 


Iduccd  by  one  small  knitting  ‘  ,Vunitv  ' 

j  located  in  a  small  Ontario  village  _ _  _ _  j  Between  Two  War* 

during  the  war  years.  When  the  L|__*  ii_  i  „ 

I  war  ended,  full  production  turned  nOSICfy  UUfpUr  Up  i  Toionto^  An  all-time  peak  for 

I  promptly  to  civilian  goods — heavy  Sharply  1  Sf  Quarter  ‘p  was  cs- 

I  woollen  hosiery  for  men  who  work  _  '  tabli.slied  in  1945  with  only  60 

[outdoors.  In  many  other  textile,  Delivery  of  women's  hosiery,  !  liabilities  of 

I  estahli.shment  across  Canada  con- ,  men’s  socks  and  children’s  stock- |  according  to  Dun  and 

version  from  wartime  to  peace-  lugs  for  civilian  use  in  the  fir.st  Bradsti’eet,  compare  with  a  peak  of 
I  time  production  was  equally  rapid  quarter  of  the  current  year  totalled  failures  m  1922  showing  ag- 

I  and  with  no  loss  of  employment  27.313.224  pairs  for  an  increase  of  STCgate  liahlLties  of  $78,069,000. 

Canada’s  textile  industry  now  ;:,389,568  pairs  or  14.1  per  cent.  failures  Hi  Eanada  during  tho 
employs  161,000  workers,  or  33  over  the  deliveries  made  in  the  ^  Great  War  were  just  about 


Delivery  of  women's  hosiery, 
men’s  socks  and  children’s  stock- 


failures  showing  total  liabilities  of 
$1,960,000,  according  to  Dun  and 


iugs  for  civilian  use  in  the  fir.st  i  ’  ‘‘ompare  with  a  peak  of 


jier  cent,  more  than  were  employ-  ;  first  quarter  of  last  year, 
cd  in  1939.  This  represents  15  out  i  Total  production  for  the  quarter  I  War.  They  totalled  1,661 

of  every  100  persons  employed  in  i  was  2.286,102  dozen  pairs  conipar-  1916,  1,097  In 

maiiufacturin.g  at  the  present  time.  [  ed  with  2,003,638  dozen  pairs  or  and  873  in  1918.  In  the  com- 

In  the  production  of  woollen  an  increase  of  14.1  per  cent,  with  P®'’al)le  late-war  years  failures  to- 
and  knit  goods  alone  there  are  359  the  ladies’  hosiery  accounting  for  880  in  1941,  609  in  1942, 

establishments  operating  in  154  more  than  half  the  total  with  1,-  1943  and  96  in  1944.  The 

Canadian  villages,  towns  and  cities.  |  199.125  dozen  pairs  compared  with  |  record  low  of  60  failures  came  In 
Many  of  these  establishments  are,  ;  1,109,605  or  an  increase  of  8  per|^®‘*®‘ 

I  like  the  manufacturer  of  army  j  cent.  Output  of  men’s  socks  gained  ]  ,  explanation  for  the  fewer 

!  socks,  relatively  small.  Four  out  ;  29.9  per  cent.,  with  a  total  of  591.-  I  "''®rks  after  the  latest  war  may  be 
of  e2'ery  ten  plants  are  located  in  926  dozen  pairs  w’hile  children’s  ,  I®  fhe  fact  that  the  Canadian 

villages  and  towns  with  a  popula- j  hosiery  gained  12.9  per  cent,  vvith  I  was  more  completely 


double  the  totals  for  the  Second 
Great  War.  They  totalled  1,661 


1»J0  )9SI  )9JS  (^M  l»S4  H34  I7S7  H58  1449  1940  194)  I94f  (944  1944  1945 


Above  chart  shows  wide  growth  in  employment  in  primai’y  textiles  the  only,  industry  giving  steady 
industry  in  Canada  between  deep  depression  years  of  1931-1932  and  employment. 


tion  of  less  than  10,000.  In  these  j  a  total  of  495,051  dozen  pairs.  ®  war  basis  in  the  latest  struggle 

small  centres^  the  local  woollen  j  Stated  in  dozens  of  pairs  pro-  therefore  controlled  the  ven- 
mill  or  knitting  plant  is  frequent- ;  duction  figures  compiled  by  the  lures  and  markets  of  thousands  of 
ly  the  largest,  and.  in  some  oases,  i  W.P.T.B.  are  as  follows:  business  concerns.  Also,  heavy  en- 


tion"  tie  iihiorhad“a\i^euro?meit  I'nW-'''®’’  1941-1942.  Employment,  it  will  be  seen,  was  com- 

of  58  students  in  the  first  year  of  j  paratively  well  maintained  during  1943-1944-1945. 

the  four-year  course.  Nearly  half - 


I  industry  gives  balance  and  diver- 
I  sity  to  the  industrial  production  of 
j  seme  of  Canada’s  largest  cities.  In 


the  four-year  course.  Nearly  half  -  seme  of  Canada’s  largest  cities.  In 

of  these  students  were  sponsored  |  ,^500,000.  The  Director  of  the  school  tries  numbered  897,000  at  the  end  Montreal,  Toronto  and  Hamilton 

by  the  textile  industry.  In  addi- |  m.  S.-F.  Toupin,  who  also  has  of  1945  as  compared  with  1,000.-  j(  ranks  second  to  iron  and  steel 

lion,  evening  classes  were  attended  j  juris<iiction  over  other  textile  000  in  1939  just  before  war  start-  j,,  the  amount  of  manufacturing 


1  1st  Qiilirter 

1916 

1045 

I'vr. 

r' 

:  l.adius*  hosiery  . 

1,199,12.5 

1,109,60.5 

.S,() 

1  Men's . 

.59I.02C. 

4,55,710 

29.11  , 

1  (lliililren’s  ,  .  . 

19.5,0.51 

4:!8,32:t 

12.9  i 

1  Total  .  ,  ,  . 

2,280,102 

2,003,0.38 

14.1  j 

by  119  pupils. 

Built  in  1942  and  valued  at 
$300,000.  the  school  will  he  devel¬ 
oped  Over  a  five-year  period  during  j 
which  the  provincial  government  I 
proposes  to  spend  an  additional  j 


Montreal,  Toronto  and  Hamilton  ;  CENT,  .IMERK’.W  M.ARKETS 
it  ranks  second  to  iron  and  steel  !  Gorma)i  exports  of  textiles  to 
in  the  amount  of  manufacturing  I  Central  and  South  America  in  1937 


listnients  in  war  services  put  up 
tile  shutters  on  many  small  traders. 

First  Quarter  Gain 

In  Woollens  Output 

Woollen  and  worsted  cloth  mills 
ii!  Canada  delivered  6.263,158 


-  i.'-i.T.  j.iMMP, 11(111  AMO  heis  ^  iiie  year  wiTiioiit  regard  for  season  turers  after  present  domestic  tex- 

British  workers  in  export  Indus-  i  were  taken  into  civilian  industries.  ■  or  weather,  textile  plants  offer  [tile  needs  have  been  supplied. 


TRENDS  in  INDUSTRIAL  RELATIONS 


By  PROFESSOR  J.  C.  CAMERON,  of  Queen's  University, 

From  an  Address  to  the  Annual  Meeting  of  the  Technical  Section,  Canadian  Pulp  and  Paper  Association 


The  principal  appeal  of  organized  labour  to  the  wage 
earner  is  always  its  potential  capacity  to  increase  wages. 
Wage  control  at  one  stroke  appeared  to  have  destroyed 
this  appeal.  The  effect  of  wage  control  however,  has  been  more 
apparent  than  real.  The  wage  control  order  has  been  amended  sev¬ 
eral  times  at  the  urgent  request  of  organized  labour  and  wages 
have  gone  up  and  up.  The  Government  has  not  found  it  expedient 
to  keep  the  brake  on  too  tight.  Wage  rates  have  increased  forty  to 
fifty  per  cent  in  a  great  many  industries.  Vacations  with  pay  have 
been  granted,  so  have  rest  periods.  Heavy  premiums  for  overtime 
have  been  instituted.  Many  companies  are  now  paying  for  statu¬ 
tory  holidays;  many  companies  are  paying  premiums  for  night 
shifts;  others  are  paying  transportation  allowances  —  all  these 
things  and  many  more,  in  spite  of  wage  control. 

For  example,  in  a  survey  recently  conducted  by  my  Depart¬ 
ment  we  found  that  during  the  years  1938  to  1945  about  800  to 
900  companies  In  Canada  had  adopted  pension  plans. 

Here  are  some  interesting  details  In  connection  with  that 
subject:  In  1938  approximately  120  companies  had  pension  plans 
in  Canada.  In  1945  the  number  was  closer  to  I  100.  Many  of  these 
plans  were  started  because  companies  were  paying  excess  profits 
and  the  cost  of  the  pension  plan  to  the  companies  was  therefore 
materially  reduced. 

We  made  an  analysis  of  the  membership  of  these  plans  and 
one  thing  sticks  out.  In  spite  of  the  cry  for  social  security,  in  spite 
of  the  demand  for  plans  to  take  care  of  old  age,  it  is  noticeable 
that  only  about  25  per  cent  of  the  wage  earners  who  are  eligible 
to  join  these  plans  have  joined,  whereas  about  90  per  cent  of  peo¬ 
ple  on  salaries  have  joined  the  plans.  That  is  only  one  of  the  things. 

Why  have  we  been  able  to  raise  the  real  income  of  wage 
earners  ih  this  fashion:  The  answer,  I  think.  Is  fairly  simple.  We 
have  been  living  to  a  great  extent  off  our  fat. 

In  normal  times  manufacturers  fight  any  attempt  to  increase 
costs.  During  the  war,  however,  output'at  any  cost  was  imperative. 
When  output  was  securable  only  at  increased  labour  cost,  that  in¬ 
creased  labour  cost  in  many  cases  was  not  Immediately  evident  to 
the  manufacturers.  Volume  had  increased  and  overhead  was  now 
being  spread  over  a  very  large  number  of  units.  Total  cost  per  unit 
then,  actually  in  many  Instances,  showed  a  decrease. 

When,  however,  increased  labour  costs  were  reflected  In  an 
Increased  total  cost  per  unit,  manufacturers  were  not  unduly 
worried  during  the  war  because  total  profits  were  better  and 
some  Increase  in  cost  was  not  regarded  as  burdensome. 

In  other  Instances  manufacturers  had  cost-plus  contracts. 
Whatever  may  have  been  the  situation  in  this  or  that  establishment 
or  In  this  or  that  industry,  I  think  It  is  fair  to  say  that  during  the 
war  period  the  natural  reaction  of  manufacturers  to  resist  strenu¬ 
ously  everything  that  tends  to  increase  costs  was  weakened. 

There  is  evidence  also  that  output  per  man-Jay  In  many  in¬ 
dustries  has  seriously  declined  in  the  last  five  years.  I  read  a  speech 
by  Henry  Ford  II  made  about  a  week  ago  to  the  automotive -&n- 
olneers,  in  which  he  made  this  statement,  "Output  per  man  fell  in 
the  Ford  plant  34  per  cent  during  the  five  years  of  the  war."  That 
is  an  astonishing  statement. 

Now,  I  am  always  suspicious  of  statistics  but  I  am  quotinq 
from  histspeech.  There  may  be  something  behind  that  that  I  don't 
u,!  ierstand,  but  if  we  take  that  to  mean  exactly  what  it  says,  it  is 
an  arresting  statement. 


But  the  war  Is  over  now  and  organized  labour  has  emerged 
with  a  spectacular  increase  in  numbers,  great  prestige,  great  econ¬ 
omic  strength,  and  political  influence  beyond  all  calculation.  It 
has  a  programme  for  a  yet  higher  standard  of  living,  not  next  year 
or  the  next,  but  now.  Among  other  things  it  wants  increased  wages 
and  a  shorter  week.  Its  friends,  and  it  has  many  friends,  say  that 
this  can  be  attained  without  any  increase  in  prices.  Rather  a 
startling  assertion,  but  there  it  Is. 

Are  we  going  to  be  able  to  maintain  a  still  higher  standard  of 
living?  I  don't  know.  I  suspect,  however,  that  we  shall  not  be  able 
to  maintain  a  still  higher  standard  of  living  unless  we  somehow 
establish  in  a  great  many  Industries  a  much  more  efficient  method 
of  production. 

Can  we  accomplish  this?  My  answer  is,  yes  we  can,  if  the 
partners  in  Industry  will  cooperate  to  that  end.  We  have  the  re¬ 
sources.  We  have  the  equipment.  We  have  the  necessary  skill.  We 
have  learned  to  do  many  things  much  more  efficiently  in  the  last 
five  years.  We  must  do  nothing  to  stifle  initiative.  But  something 
still  remains,  something  that  Is  a  sad  blot  on  the  new  page  to 
which  we  have  turned  since  the  war  ended.  There  is  a  tendency 
on  the  part  of  strong  pressure  groups  to  insist  on  getting  more  and 
more  for  less  and  less.  There  Is  a  tendency  on  the  part  of  some 
labor  groups  to  disregard  the  solemn  agreements  into  which  they 
voluntarily  entered.  There  is  a  tendency  for  these  same  groups  to 
flout  the  law  and  to  threaten  to  strike  if  their  selfish  demands  are 
not  fully  met  and,  worst  of  all,  there  Is  a  tendency  tor  politicians 
to  yield  to  the  pressure  of  such  groups  and  to  concede  most  of 
what  they  demand. 

Manufacturers  are  being  squeezed  and  they  are  going  to  be 
squeezed  more  and  more  between  the  price  ceiling  and  rising 
costs,  particularly  labour  costs. 

Technological  improvements  will  no  doubt  be  introduced  In 
many  plants,  improvements  which  will  give  some  relief.  In  many  in¬ 
dustries,  however,  relief  on  a  big  scale  by  such  methods  Is  unlikely. 

We  want  a  new  deal  in  industrial  relations.  The  right  of  labour 
to  organize  and  to  bargain  collectively  Is  now  so  well  protected 
that  nothing  remains  to  be  done  in  that  area.  In  my  experience  I 
have  met  only  a  very  few  reactionary  manufacturers  who  believe 
that  Trade  Unionism  can  be  destroyed.  It  may  be  that  I  move  in 
better  class  circles.  I  don't  know.  I  think  there  are  very  few  people 
in  Canada  now  who  are  setting  out  to  destroy  Unionism. 

One  of  the  unfortunate  things  about  the  reports  on  recent 
strikes  is  this:  the  real  Issue  is  never  discussed.  The  charge  is  made, 
again  and  again,  that  manufacturers  are  trying  to  destroy  collec¬ 
tive  bargaining.  That,  to  me,  Is  the  sheerest  nonsense.  We  seldom 
get  a  true  account  of  what  issues  are  Involved  when  a  strike  occurs. 

What  we  want  to  do  now  is  educate  some  of  our  new  labour 
leaders  and  some  manufacturers,  so  they  will  recognize  that  our 
future  standard  of  living  depends  largely  on  efficient  production, 
that  obstructive  tendencies  have  no  place  in  a  bonafide  trade  union 
movement,  that  manaqement  mustn't  be  frustrated  in  Its  attempt 
to  maximize  Income,  that  no  group  deserves  to  prosper  unless  it 
makes  a  real  contribution  to  human  progress. 

Finally,  we  want  to  teach  politicians,  and  labour  leaders  alike, 
that  a  prosperous  business  Is  a  thing  of  beauty  and  a  joy  forever, 
and  It  Is  their  duty  to  act  so  that  business  will  be  assisted  in  its 
effort  to  turn  out  more  and  more  goods  at  still  lower  prices,  and 
thus  increase  the  size  of  the  pie  which  we  all  hope  to  share  in. 


^■ifaiiip  quarter  of  1945. 

j  Ailvance  figures  on  yardage  for 

_  ('ivllian  u?:p  hasi'd  on  deliveries 

I  from  85  per  cent  of  the  looms  in 
I  (.’anada,  are  as  follows:  - 

Jnii.-2[ar.  .Iiiii.-Mar. 

l!(in  1!l(5  Iiiraasa 

i  W'X'stods  -  1.283, l.'i.2  !(l(i.787  4n'7, 

:  Woollens  -  4.!)7!l,7()5  3,7i:i,725  US'/,, 

!  Total  .  6, 263,1.', 8  4,660,512  3I'{, 

i  The  total  yardage  of  cloth  del- 

!  iiered  in  the  first  quarter  of  1945 
i  was  6,396.953.  as,  in  addition  to 
i  civilian  shipments,  3,659  yards  were 
i  shipped  to  Munitions  and  Supply 
!  and  130.136  yards  went  to  UNRRA, 

'  This  compares  with  a  total  ship¬ 
ment  of  6,017,349  yards  in  the 
I  first  quarter  of  1945,  of  which  2,- 
I  107,317  yards  were  delivered  for 
j  war  use. 

'CENTURy  OF  PROGRESS 

(Continued  troni  Page  13) 

;  home  more  than  $33,000,000  in 
:  their  pay  envelopes. 

Cotton,  too.  has  been  a  corner¬ 
stone  in  the  structure  of  the  War¬ 
time  Price  and  Trade  Board.  Every 
eonipany  cooperated  freely  to  main¬ 
tain  the  price  control  rulings  and 
j  in  the  effectiveness  achieved  there 
'  was  a  great  measure  of  national 
'  stabilization.  Though  most  red 
tape  is  made  of  cotton,  practically 
i  none  of  it  was  visible  in  the  in- 
:  dustry  during  these  difficult  opera- 
;  tions. 

The  War  is  over,  military  re¬ 
quirements  have  almost  ceased  and 
the  problems  of  peace  confront  the 
industry.  These  concern  replace- 
;  ment  of  war  worn  machinery,  niod- 
i  ernization  of  plant,  new  machinery 
I  to  ensure  low-cost  production, 

I  labor,  merchandising  and  competi¬ 
tion.  Cotton  manufacturers  have 
kept  Up  to  date  but  every  year 
newer  methods  appear  and  tech¬ 
nological  efficiency  has  to  he  kept 
at  a  peak.  The  demands  of  the 
cotton  industry  all  over  the  world 
are  similar,  which  makes  machine¬ 
ry  and  equipment  hard  to  get  and 
j  slow  in  delivery.  Fortunately, 
Canada's  cotton  producers  suffered 
I  Uo  direct  war  damage  and,  having 
I  kept  well  abreast  of  conditions,  are 
in  a  better  position  to  meet  civilian 
:  demands  than  many  companies 
I  abroad. 

Pre-War  Competitors 
I  The  big  pre-war  competitors  were 
‘  the  United  States,  Britain  and 
I  Japan.  Both  Britain  and  Japan  had 
j  the  disadvailtage  of  being  thou¬ 
sands  of  miles  from  their  sources 
of  supply  but  both  nations  had  a 
plentiful  supply  of  cheap  labor. 
Now.  though  Japan  is  out  of  the 
running  for  some  time  to  come, 
Britain  decidedly  will  compete 
strongly  for  business.  In  cotton  the 
ability  to  produce  is  gauged  by  the 
number  of  spindles  available  to 
manufacturers.  Britain  leads  the 
world  in  this  respect  with  over 
36,000,000  spindles  and  is  follow¬ 
ed  by  the  United  States  with  25,- 
000,000.  Canada,  with  1,159,000 
spindles  trails  a  dozen  other  coun¬ 
tries  hut  is  well  supplied  for  the 
Canadian  business  in  the  few  years 
ahead. 

Research,  the  continuous  testing 
and  improvement  of  fabrics,  will 
supply  the  answer  to  many  post  war 
'  production  problems.  New  fibres, 
jjoth  natural  and  synthetic,  and 
blends  of  these  are  appearing  and 
will  find  a  ready  market.  New 
I  processes  in  the  chemical  treat¬ 
ment  of  textiles  and  mercerization 
are  being  studied  by  all  companies. 
Research  covers  two  other  aspects 
of  the  cotton  industry  —  sales  and 
I  markets,  and  improvement  of  work- 
j  ing  conditions.  In  this  latter  field, 
j  the  industry  has  a  good  record  for 
I  health.  Now,  educational  services, 

!  entertainment,  increased  cleanll- 
(  ness  and  restaurants  with  food  at 
cost  are  features  of  many  mills. 

;  This,  with  average  hourly  earnings 
j  53  percent  above  pre-war  levels, 

I  gives  the  cotton  industry  worker 
I  confidence  that  his  trade  is  sound. 

I  And  in  a  world  hungry  for  cotton, 

I  he  seems  assured  of  many  years  of 
j  steady  work  ahead. 

Textile  machinery  and  textile 
products  are  international.  Wage 
costs  (direct  and  indirect),  labour 
legislation,  taxation  and  currency 
exchange  rates,  are  national. 

Before  1903,  Germany  was  the 
main  source  for  knit  goods  sold  ia 
the  Canadian  market. 
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Rayon  Yarn  Supplies  ! 

Again  Up  Last  Year 

The  position  in  rayon  filament  pounds  below  194 1>  due  to  a  fur- 
yarn  supplies  during  1945  was  ]  increase  in  imported  acetate 

again  subject  to  several  unusual  I 

!  SB  in  Canadian  viscose  shipments 
changes.  As  indicated  by  Table  1  j  for  textile  purposes.  The  result 
the  total  1945  supply  showed  mo-  \  was  an  even  higher  ratio  of  acetate 
derate  increases  over  194.T  and  i  to  total  yarn  than  for  previous 
1944  (although  still  2  million  '  years. 

Table  1 

FILAMENT  KAVON  YARN  SUPPLY 

194.1  1914  194,'. 


C.490 

2.417 

2,116 

i().fi9:i 

0,786 

2,927 

11,804 

7,4;)6 

4,232 

9,874 

4,910 

4.7.14 

11.629 

4,.17ll 

7,23.1 

12.702 

4.30.'. 

8,400 

given 

in  Table  6, 

These 

was  wl.OflO.UUO  pilUliaS  Ol  layuil  I.guics  suun  niai.  mo  ic,r*  o,  yci 

fabric  imported  from  United  capita  consumption  has  been  main- 
States.  tained  at  about  a  steady  rate 

The  total  supply  position  on  through  the  war  years  at  a  consl- 
rayon  woven  fabrics  to  the  end  of  derably  higher  rate  than  pre-war. 

Tabic  • 

APPARENT  CANADIAN  CONSUMPTION  OF  RAYON  FABRICS 


Domestic  acptale  inxMliictioii  *  . . 

Imported  acetate  sinsles  . . 

Imported  thrown  acetate  . 

Domeslicp  viscose  shipments  ••  . 

Imported  viscose  and  bemberg  singles  ., 
Imported  thrown  viscose  and  bemberg . 


•  Estimated.  **  Not  including  tire  yum. 

The  sources  of  the  filament  yarn  I  given  in  Table  2. 

Imports  for  non-tire  purposes  are  [ 

Table  2 

SOURCE  OF  1945  FILAMENT  YARN  IMPORTS 

tireat 

Total  Dritain 

-  (OOn  lbs.) 

Acetate  singles  . 4,92.1  1, 891 

Tlirown  acetate  .  8 

Vis<'ose  A  bemberg  singtes  . 2,141  1,887 

Thrown  viscose  &  bemberg  .  .'itll  122 


1914 

194,1 

n.ilrndnr 

Years 

(Woven  fabrics  of  raxon 

Canadian 

Production 

and  mixtures,  not  containing  ailk) 

Imports  Exports  Canadian 

into  from  Con- 

(lannda  Canada  sumption 

-  thousand  yards  - 

Con¬ 
sumption 
per  capita 
yards 

(000  II, J.) 

JiKlO  ... 

«.7;tfl 

•  300 

47,002 

4,26 

8.(HKi 

8,100 

1037  .. 

9.233 

•1,172 

32A78 

4.73 

4.130 

4,92:t 

v*m 

1039 

8,099 

•2,020 

44,188 

3.91 

8 

. 

8,999 

2,070 

37,187 

,>.08 

8.717 

8.:ui 

1310 

6.490 

2,390 

63,310 

.1..14 

2,1.39 

2.141 

19U  .. 

.  83,.198 

10.693 

3,793 

90,298 

7.8.1 

.108 

310 

1942 

.  82,819 

11.804 

2,638 

91,981 

7.91 

_ _ 

_ _ 

1943  •, 

.  74,277 

9,674 

1.946 

82,00.1 

6.98 

23,639 

24,026 

1944  .. 

11,629 

1..16:i 

83,789 

7.24 

194.1  ... 

12,762 

2,663 

87,599 

7.3.1 

Scientific  Research  in  the 
Textile  Industry 


From  a  Survey  by  Industrial  Cunudu. 


The  high  rate  of  acetate  yarn 
Imports  from  United  States  will 
be  noted.  These  were  made  under 
official  arrangements  which  were 
cancelled  in  September  19  45  so 
that  imports  from  United  States  in 
1946  are  likely  to  be  very  much 
smaller. 

In  addition  to  the  filament  yarn 
supplies  noted  in  Table  1  there 


I  were  imported  and  domestic  tire 
yarns  amounting  to  11,842,000 
pounds  in  19  45  as  compared  with 
,  6.506.000  pounds  in  1944. 

While  plans  are  under  way  for 
!  manufacture  of  rayon  staple  fibre 
in  Canada  these  facilities  are  not 
I  yet  in  operation  and  the  1945  im- 
I  ports  accurately  reflect  Can.adian 
supplies  to  the  end  of  1945.  These 
i  are  given  in  Table  6. 


Table  .1 

RAYON  STAPLE  FIBRE  SUPPLY 


lUiyfKi  sJapIp  fibre  . . 

Rayon  tops  . 

Rayon  waste  . . 

Spun  yarn  for  pile  fabrics 


The  rayon  fabric  situation  show-  ures  shown  in  Table  4  reveal  a 
ed  no  material  change  from  pre-  ^  continued  trend  o  the  production 
vious  years.  Details  of  the  types  '  of  spun  rayon  and  ni-xtures  as  an 
of  Canadian  prodiction  are  not  'offset  to  the  reduced  production  of 
available  beyond  1  944  and  the  fig- I  filament  yarn  goods. 

Table  4 

CANADIAN  PRODI  CTION  OF  RAYON  FABRICS 
(Woven  fabrics  of  rayon,  and  rayon  mixtures  not  containinc  silk) 


.xilnulai* 

KllaiiH’iit 

ILiyoi! 

Other 

I 

\  rars 

llayoii 

Mixturos 

Mixtures 

Total 

I9U  . . 

11,813 

.">,387 

83,398 

1!)I2  . . . 

Hi  87!) 

7.0.")9 

82,819 

1913  .  . . 

17.087 

7,i)fi2 

71,277 

1911  . . 

is.os;i 

7,373 

73.72:i  ' 

Fabric  imports  were  moderal"ly  i  years,  .as  shown  Ity  Table  5.  the  ' 
increased  again  in  19  5  and  stood  j  increase  occurred  in  imports  from  I 
at  the  highest  level  in  the  last  ten  I  United  States. 

Table  5 

CANADIAN  IMPORTS  OF  RAYON  FABRICS 

(in  thousands  of  yards)  I 


Total 

C  rent 

United 

Imports 

ftritaiii 

States 

0.730 

2M2 

870 

9,23.1 

4.7:ir> 

1.197 

8.099 

4,2:«) 

1,227 

8,999 

4,69.3 

1,810 

DOMINION*  TEXTILE 

The  research  laboratory  of  Do¬ 
minion  Textile  Company,  Limited, 
is  situated  in  Magog,  Que.,  and  Is 
a  department  of  their  Magog  Print 
works.  This  laboratory  has  operat¬ 
ed  since  the  establishment  of  the 
Company  in  1905.  .At  its  inception 
and  for  some  time  thereafter,  the 
laboratory  was  staffed  by  one  chem¬ 
ist  and  one  general  assistant.  'The 
laboratory  today  occupies  approx¬ 
imately  2,000  sq.  ft.  of  floor  space. 

The  equipment  Includes  an  ex¬ 
tensive  reference  library  which  the 
Company  regard  as  essential  to  the 
efficient  operation  of  the  labora¬ 
tory.  In  addition  to  the  normal 
equipment  such  as  balances,  drying 
ovens,  viscometers  .condensers  and 
reflux  distillation  apparatus,  there 
is  the  following  equipment;  accele¬ 
rated  fading  unit;  launderometer, 
laboratory  padding  machines,  lab¬ 
oratory  printing  machine;  minia¬ 
ture  Franklin  stock  dyeing  ma¬ 
chine:  high  speed  mixer;  homo- 
geniser  and  tensile  strength  test¬ 
ing  machine. 

XViirtime  conditions  resulted  In 
a  smalt  reduction  of  laboratory 
staff  which  now  consits  of:  one 
chief  chemist;  four  assistant  chem¬ 
ists;  three  laboratory  assistants 
and  two  laboratory  boys.  They  also 
have  a  research  chemist  in  a  con¬ 
sulting  capacity. 

“The  operation  of  a  well-equip¬ 
ped  laboratory  is  absolutely  essen¬ 
tial  to  our  industry,”  states  L.  P. 
Webster.  Secretary  of  the  Com¬ 
pany.  “Its  operations  may  be  said 
to  fall  into  the  following  general 
divisions;  research;  process  con¬ 
trol;  material  testing;  physical  test¬ 
ing:  elucidation  of  consumer  c.om- 
plainvs  and,  cooperation  with  other 


established  laboratories  within  the 
Industry.” 

The  company  are  looking  for- 
w’ard  at  an  early  date  to  estab¬ 
lishing,  a  new  larger  and  more  mo¬ 
dern  research  laboratory  which  will 
Operate  separately  from  the  plant 
laboratory.  In  addition  to  their 
laboratory,  the  Company  maintain 
a  machine  shop  whose  operations 
include  a  development  and  research 
department.  The  staff  occupied  in 
this  department  cor.ists  of  two 
engineers  and  six  other  members. 

MOXTRE.AL  COTTONS 

The  Montreal  Cottons,  Limited, 
Ualleyfioio,  Que..  have  operated  a 
laboratory  for  five  years.  It  oc¬ 
cupies  an  area  of  8  0')  sq.  ft.,  and 
has  a  staff  of  five.  New  laboratory 
equipment  includes  complete  scale 
model  machine  for  padding  and 
steaming,  ahra.slf.n  tester,  electric 
viscometer,  sin'.nless  steel  refriger¬ 
ation.  mixing  equipment,  etc.,  for 
the  standardization  of  processes 
and  improved  plant  control. 

W.  (5.  E.  Aird,  Vice-President 
and  Managing  Director  of  the  Com¬ 
pany.  states  that: 

“Without  the  laboratory  we 
should  be  unable  to  meet  the  con¬ 
sumer  demand  for  better  produc¬ 
tion  in  respect  to  colour  fastness 
and  better  finishes,  and  also  meet 
competition  which  is  anticipated 
once  the  present  world  demands 
for  textiles  are  met.  At  the  same 
time  we  must  be  prepared  to  pro¬ 
duce  fabrics  manufactured  from 
new  fibres  which  will,  in  all  prob- 
abilitj’,  require  modification  of  ex¬ 
isting  methods  of  production  and 
in  this  field  the  laboratory  is  in¬ 
dispensable." 

The  laboratory  aims  to  develop 


LEADERSHIP 

•  The  leadership  which  Penmans  held  in  the  Canadian  textile  in¬ 
dustry  has  been  wen  by  fulfilling  the  company’s  responsibilities  to 
the  public— by  anticipating  needs  for  Knitted  Products  which  en¬ 
sure  comfort,  style  and  durability— by  constant  adherence  to  the 
highest  standard  in  materials,  craftsmanship  and  styling. 

Because  of  this  policy,  the  Pen-Angle  label  on  Knitted  Coeds  is 
recognised  as  the  mark  of  excellence,  in  Canada,  today.  " 


PARIS  ONTARIO 

KNinED  UNDERWEAR  •  OUTERWEAR  •  SPORTSWEAR  •  HOSIERY 

Mills  at: 

PARIS,  LONDON,  IRANTFORD.  WATIRPORD,  ONTARIO 
>  COATICOOK  AND  ST.  HYACINTHI,  gUIBIC 


the  Company’s  own  ideas  in  prac¬ 
tical  process  as  well  as  the  investi¬ 
gation  of  any  other  developments 
from  outside  sources. 

YORK  KNTTTINfJ  MILLS 

York  Knitting  Mills,  Limited, 
with  head  office  in  Toronto,  have 
operated  a  re.search  laboratory  for 
some  seven  years.  It  is  fully  equip¬ 
ped  to  handle  all  types  of  research 
on  and  testing  of  textiles,  including 
dye  stuffs,  chemicals  and  all  those 
things  that  go  into  the  manufacture 
of  the  finished  product. 

The  laboratory  contains  some 
1.100  sq.  ft.  of  floor  space  and  at 
the  present  time  five  persons  are 
employed.  The  Company  are  much 
impressed  with  the  value  of  their 
laboratory  to  their  concern  and  to 


j  industrial  and  scientific  research 
:  to  their  industry  generally.  Al- 
>  though  they  do  not  have  any  specific 
i  plans  at  the  moment  for  extending 
I  the  work  of  their  laboratory,  they 
I  do  anticipate  that  it  will  continue 
!  to  play  an  increasingly  important 
I  part  in  their  organization. 

I  DOMINION  WOOLLENS 

I  Dominion  Woollens  &  Worsteds 
'  Limited  have  operated  a  research 
;  laboratory  in  their  industry  for  the 
I  past  thirteen  years.  It  occupies 
9,000  square  feet  of  floor  space 
I  and  is  equipped  to  do  research  work 
In  their  field,  as  well  as  to  test 
1  textile  materials  and  control 
j  worsted  and  woollen  manufacture. 

I  Six  persons  are  employed  In  the 
'  laboratory. 


British  Wool  Trade 

Farming  Out  Work 

United  Kingdom  firms  are  send¬ 
ing  raw  wool  to  Italy  for  conver¬ 
sion  into  tops,  yarns  and  piece 
goods  on  commission,  reports  the 
wool  Record  and  Textile  World. 
These  products  are  returned  to 
(Jreat  Britain  to  be  further  manu¬ 
factured  Or  finished  and  are  sold 
for  domestic  use  or  exported. 

Manufacturers  In  the  United 
Kingdom  have  been  warned  to  see 
that  “overseas  buyers”  clearly  un¬ 
derstand  that  these  goods  are  Brit¬ 
ish  Owned.  Contracts  for  similar 
production  have  been  conclude<l 
with  French  and  Belgian  mills. 
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-  PRODUCT  OF  THIS  MODERN  AGE! 


OUT  OF  Canada's  efficient  mills  end  factories 
stretching  from  coast  to  coast,  roll  the  fabrics 
and  clothes  that  put  Canadians  among  the  best  dressed 
people  in  the  world. 

Rayon  has  made  its  contribution  to  this  high  standard 
by  helping  manufacturers  to  produce  finished  fabrics 
and  clothes  that  are  durable,  beautiful  and  economic¬ 
al.  Scientific  development  of  rayon  has  brought  it 
to  a  point  where  it  is  second  only  to  cotton  in  world 
wide  use  and  where  it  is  an  essential  of  Canada's  fa¬ 
bric  needs  in  smart,  fashionable  clothes  and  home 
furnishings. 


Courtaulds  (Canada)  Limited,  established  in  Corn¬ 
wall,  Ontario,  over  twenty  years  ago,  is  the  Domin¬ 
ion's  leading  supplier  of  viscose  rayon  yarns  and  staple 
fibres.  The  first  yearly  production  of  some  500,000 
pounds  has  grown  to  twelve  and  a  half  million  pounds. 
During  the  war  years,  some  50%  of  this  production 
was  diverted  to  essential  war  uses.  Now,  slowly,  this 
rayon  yarn  is  returning  to  fill  the  needs  of  a  textile 
hungry  market.  While  the  supply  still  cannot  meet 
the  demand,  prospects  for  the  future  look  brighter 
and  it  will  not  be  too  long  before  the  yarn  situation  re* 
turns  to  normal. 


As  Canada  establishes  itself  as  one  of  the  leading  textile  producing  coun¬ 
tries  in  the  worlds  Courtaulds  ‘*Canada^*  Limited  seeks  through  service 
and  cooperation  to  play  its  part  in  that  growth* 


axHTAiius 


(CANADA)  LIMITED 


Producers  of  Rayon  Yarns  Only 

Merchandising  Dept,  and  Saks  Offices:  Toronto  and  Montreai 
Head  Office,  Piant  and  Research  Laboratories:  Cornwaii 
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T  ^  -  V  •  •■1  vlcp-preslclent,  R.  M.  Stott,  secretary 

Wabasso  Uotton  Limited 

Textile  division;  (ilyn  Osier,  K.C., 
""  Oeo.  SiU’kville  Hrnwne.  F.  K.  Daniels, 

Operating  Profits  Well  Maintained;  Net  Gain  Slightly  Moffitt.  treasunr  and  comptroner. 

Better  After  Increesed  Depreciation  —  ~siiknitlLiiiiitid~ 

Dividend  Rate  Holds  - - 

_ _ Improved  operating  resu-ta  were 

irported  by  Silknit  Limited  for 

WORKING  CAPITAL  SHADED  ypai'  "**•'  retained  net  ea-n- 

_  ngs  ctiual  to  $l.2:J  a  .share  on  out- 

Mills  of  Wabasso  t'ottou  Com- '  capital  only  narrowly  lower;  fund-  standng  stock  as  compared  with 
tny  Limited  and  its  wholly-owned  ‘<1  further  reduced  during  j  ^  share  in  1!>44. 

_ '  the  year  bv  redemntion  of  SlTS.OOfl  Report  for  last  year  pointed  out 


Acme  Glove  Works 


pany  Limited  and  its  wholly-owned  ‘<1  further  reduced  during  j  ^  snaie  in 

.ciihsidi  iries  '4t  ’Maiirleo  Valiev  Pot.  '  *'y  redemption  of  $175,000  Report  for  last  year  pointed  out 

.  ,  J  .  ,  .  ^  outstanding  bonds.  This  follow-  ^h*'**'  profits  of  the  English  any 

ton  Mills  Ltd.  and  Shawiiiigan  Cot-  ;  refinancing  in  1936  by  issue  of  Australian  subsidiaries  showed  a 
ton  Company  Ltd.,  produce  a  varied  |  $2  millions  in  serial  3V2’s  and  4  s.  I  substantial  improvement  over  the 
range  of  cotton  textile  fabrics,  as  !  and  $1  million  in  16-year  4i2's:  j  previous  year.  The  earning.s  of  the 
well  as  sundry  lines  of  artificial  as  of  April  27.  1946.'  there  was  !  companies  in  1945  be- 

silks.  Four  of  its  plants  are  locat- i  outstanding  $1,175,000  in  funded  i  fore  providing  for  income  and  ex- 
ed  at  Three  Rivers  and  one  at  '  delit.  Capital  stock  consists  of  69,-  '‘^ss  profits  taxes  also  showed  a 
Shawinigan  Falls,  Que.  Company  |  903  shares  n.p.v.  common;  there  Sood  increase  over  1944  but  net 
also  operates  the  fully-owned  |  is  no  preferred  stock.  .profits  after  providing  for  taxes 

^laurice  AVarehousitig  Compaiiv,  From  1921  to  1928  dividends!®"  income  were  lower  than  in  the 

Ltd.  ■  I  were  paid  at  the  rate  of  $4  a  share;  I  I'revious  year.  The  decrease  in 

For  the  year  ended  April  27,  1946,  I  omitted  till  1937,  then  resumed  on  '  earnings  after  taxes  was  accounted 
gross  and  net  income  both  showed  a  25-cent  (luarterly  iiasis.  Cash  1  f®*"  Principally  by  the  provisions  of 
.'satisfactory  gains,  with  net  earn- '  extras  of  15  cents  a  share  were  '  fi'®  excess  profits  tax  Act  under 
ings  equal  to  $i.SS  per  common  i  paid  .luly  1937,  January  1938  and  "’'‘eh  the  company's  standard  profit 
share,  against  $4.82  for  the  preced-  j  January  1939.  Payments  in  1940  had  to  be  adjusted  downwards, 
ing  year.  Balance  sheet  position  i  totalled  $1.88  a  share;  1941,  $2;  !  Silknit  Limited,  formerly  Ontario 
showed  improvement,  with  working  'and  from  1942,  $4,  Silknit  Ltd.,  operates  plants  in  To- 


Factories  of  Acme  Glo'  e  Works 
Limited  at  Montreal,  Joliette,  Loret- 
tevile  and  St.  Tite,  Qne.,  produce 
a  W'ide  range  of  leather  wearing 
tipparel,  including  gloves,  mitts, 
windbreakers,  moccasins,  as  w-ell  as 
wool  socks,  shoe  packs,  sport  and 
work  clothes.  Two  other  depart- 
I  ments  deal  in  various  lines  of  do- 
I  inestic  and  imported  merchandise. 

Postwar  slackening  in  demand 
for  some  of  company’s  products, 
as  well  as  labor  and  material 
shortages,  is  refected  in  1945  re¬ 
port,  wliere  net  earnings  are  sliown 
19.9  per  cent  lower.  However  re¬ 
duction  ot  29.2  per  cent  in  depre¬ 
ciation  and  tax  charges  resulted 
in  net  profits  3.3  per  cent  better 
than  those  recorded  for  the  pre¬ 
ceding  year.  Working  capital 
gained  1.6  per  cent,  and  earned 
surplus  rose  2.1  per  cent. 

Some  relief  was  seen  during  th'' 
past  year  from  the  acute  price-cost 
squeeze  experienced  in  the  war 
lieriod,  although  upward  price  ad- 
.lustments  authorized  by  t  b  e 
WPTB  did  not  entirely  cover  high¬ 
er  output  costs.  Outlook  for  the  i 


current  year  is  hopeful,  with  a; 

large  backlog  of  orders  reported.  I 
COMPARATIVE  EARNINGS 
— Vears  to  Dectmbtr  3I«t—  I 

III  I,')  1044  191.1 

$  *  S  ! 

Net  cariiiiiga  21ll.!i;t1  28«,'Z.14  2«1.R0C> 

iirprrciHtioii  .  .  i:i.S10  20.011  .10,447 

Tnves  xH7,.'’.17  x20n.7no  X1S8.40S 

Net  profits  ,  .  .  ()9.,-iSri  07.401  02.9.')t 

Year's  surplus  21,872  22,087  <11,119 

x  Iiicludi's  rrfunil  e.p.  lax  of  S20.910  In 
194.9,  I11..''>8r.  In  1944,  f29,y75  In  1941.  , 

d— Deficit.  j 

BALANCE  SHEET  FIGt'RES  | 

—As  at  December  list— 

194.5  1944  1911  ‘ 

Total  assets  ..  1.5I0.8I0  1,.5.11,7.55  1,541,4,18 
Fixed  assets  .  212.780  2292171  245,075  ! 

Curr.  assets  .  1,1.50,197  1,197,971  1,217.490 

Work  cap.  ..  1,0.50„509  1,019.4.51  090,010 

Total  surplus  171,410  119,481 

CAPITALIZATION  , 

I'ref,  stork  8'20  par 

81  a  share  cum.  red .  $650,000 

Coiiiinoii  stock,  n.p.v. 

(Shares)  .  .55.000  21,:000 

OFFICERS  AND  DIRECTORS 
Officers:  —  A.  Lepliie,  president  and 
inanaging-ilirector ;  F.  G.  Doiiahlsoii,  vice-  ' 
pr<'.si(leiil ;  C.  H.  Dawson,  secretary-treas¬ 
urer.  j 

Dlrertors:  —  .\  I.epine,  F.  G.  Donald-  ^ 
son.  William  Burke,  H.  D.  Dwyer,  K.  ' 
I.avoie,  A.  E.  Clarke  and  G.  B.  Foster.  [ 


Curr.  assets  . 
Work  cap.  . 
Total  surplus. 


25  YEARS  EARNING  RECORD 


Ended 
.4pril  10 — 

1022 .  , 

1925. . . . 
.Ullrti-.  ... 


Divideruls 
$1 10.000 
1  lO.OUU 


•  I  ivnsolidaled  eceount  of  Wabasso  Cottons  and  subsidiary  companies, 
li  Deficit. 


BALANCE  SHEET  COMPARISONS 
tola  I  Tolal 

Siii'pltis  Beserves  Inventories 

'2  . .  S  .540.1.50  «l, 117.7.52  $  1.58.818 

5 .  0.11.!I9,S  1. 407.577  .507  ,'298 

I'  .  ..  ....  .181,211  1.:0l8..5fl7  2.200..5.'4 

5  171.7:i8  »S01,0ni  1,271.008 

9 . .870,722  500,000  1.208,021 

9 - -  1.:!.57.I1S  .500,(010  901  71)  I 

1  .  1.7,15.528  500.000  1.520,211 

.  2.:I2.5..1ih;  500  000  955.147 

! .  I.IOO.IOI  I„500,000  941.891 

I  . 1.1,11.551  1.500  000  509,129 

1 .  70,1.117  1.500,000  2.51,080 

) .  771,85.5  1,500,000  1G2.1).)8 

*  Depreci.ition  of  $1,920,110  written  off. 


CHpilal 
Sbx'k 
11.750.000 
1 .750.000 
4.191.080 
1.192,210 
2,000,0110 
2.000,000 
2.000,000 
2.000.000 
2,000.000 
2,000.000 
2,000.000 
2,000,000 


I  onto  (2),  Montreal  and  Granby, 
products  of  which  comprise  lingerie. 
Surplus  swim  suits  and  the  dyeing  and 
for  yciir  furnishing  of  knit  goods,  rayon 
fabrics,  etc. 

d.5'2,i(iil  Early  last  year  a  refunding  plan 
i47!flj.»  was  presented  to  the  shareliolders, 
480'I9H  would  pay  off  preferred  div- 

428r4in  idends  arrears  entirely,  increase 
540,270  preferred  dividend  rate  from  $3 
1I7J48  *'®  ^  share  annually,  and  give  j 

57io4.5  the  preferred  shareholder  about 
61,718  one-third  of  the  common  stock. 

COMPARATIVE  EARNINGS 
—Years  to  December  Slst— 

,,  ,  ,  1015  10  H  1013 

Tundra  ^  ^ 

.  Opel',  prof  it  ... .  6,17,119  5.58,'929  441,781 

Isves  .  5.55.801  1.10.2.55  142,028 

1”.!'.  ’i;  ;  profits  .  108.M9  105  115  101.1.51 

1020  0  1)  ’ 

L'.ioIllIllO  BALANCE  SHEET  FIGliRES 

•jVjri.nOO  —As  at  December  .list 

IWibiooO  1015  1011  1043 

1,875,000  8  $  .8 

1,700.(HMi  Total  assets  3,721,0^0  3.180.100  3, Km, 022 


Mercury  Mills  Limited 


Woods  Manufacturing 

Company  Limited 

EMPIRE  COTTON  DIVISION 

OUNCE  DUCKS 
“DURABLE**  DENIMS 
MANUFACTURERS*  SHEETINOS 
BAG  CLOTHS 
YARNS  AND  TWINE 

WELLAND  ONTARIO 


—As  at  December  3l8t 
1015  1011 


I'oIjiJ  assets 

rnrr.*nssets 

Cnrr.  liab. 

Woi-k.  rap. 

?  1.772,012 

?1. 100. 020 

?  480.0.3.", 

$  9S5.19t 

0,712,47.3 

1.420,140 

8M,7.".2 

578.688 

2.700,822 

1, 737,4:, 0 

961, IOC. 

i;i.7 12.07.3 

2,4:M.,*.R.3 

1,18."), 190 

946,487 

12,l‘KS..3(>:i 

1 ,792,.', 2.3 

881,202 

818,661 

12.707,:z33 

1,.V34  9.'>t 

019,0,30 

915,915 

!2.t7O.S0n 

1.972,822 

851,070 

1  111,7.52 

!»,092.097 

1,9:>8,t93 

092  911 

1,800, 4."*1 

2K7.070 

l,:>78,."7.5 

«.87S,.378 

2.0!m  .',77 

008.071 

1.122, .">90 

2..3:r..03!> 

907.39.3 

1,128,212 

0.798,2.3."* 

2.088.088 

090  309 

1  ..392.2V9 

7,.397,2:.7 

2,909.870 

l,n03,:.19 

1 .7n(K3.".7 

8.i:U..3.*i9 

8.708,019 

t. 898. 102 

1,809,917 

S.70.'.,97.> 

4..3.37.998 

1 .990,020 

3.311,372 

7,7')0,0.'.i 

n.."ir>,040 

1.12:..ri87 

2,;W9.<."..3 

7,fn2.,30.3 

.3..388.184 

827.908 

2,.’’>0n.210 

0,101 .9  <:> 

3, Ml  033 

838.014 

2,0(r,.989 

6,174,888 

.3,531.08'* 

911,380 

2,539,703 

Woods  Manufacturing  Co. 


Output  of  Woods  Manufacturing  [  1944  . 

Company  Limited  comprises  jute,  |  . 

l  otton  and  paper  hags;  cotton  and  i  104]'' 

jute  cloth;  burlaps;  tents;,  tar-  1940  . 

liaiilins;  and  other  romnuxlities.  1  1919  . . . 

Mills  are  located  at  Welland,  On-  j  . 

ario.  Company,  founded  in  191S,  x— bn  new  < 

as  formerly  known  as  .Smart-  1 

Woods  Limited,  an  amalgamation  |  . 

01  Smart  Bag  Company,  Woods  |  i'‘44  . 

Limited,  and  Empire  Cotton  Mills  j  . 

I.imited.  Company’s  offices,  fac-  |  4^)44 

lories  and  warehouses  are  situated  '  i;>4n  . 

at  Montreal,  Quebec,  Ottawa,  To-  1919  . . 

roiito,  Welland,  Winnipeg  and  Og-  . 

densburg,  X.Y,  . 

Like  other  textile  firms  com¬ 
pany  earnings  were  greatly  ex- I  1915  . .  . 

panded  during  the  war  years  from  ^  . 

government  orders  for  its  products,  |  4040 

together  w'ith  enhanced  civilian  de-  1941  . 

mand.  Operating  figures  for  the  |  1919  . 

past  few  years  have  shown  marked  :  JiJJs  . 

improvement  due  to  heightened  in-  j  4937 
dustrial  activity.  |  CAPI 

During  1944  dividend  arrears  on  |  Common  stock, 
preferred  shares  were  eliminated  I  , 
by  capital  reorganization  which  j 
provided  for  the  exchange  of  one  j  4^,. 
share  of  the  old  preferred  for  four  |  '  A.'  ,i„e  4 

new  common  shares;  former  com-  | 
mon  shareholders  received  one 
share  of  the  new  common  for  each 
five  shares  of  the  old  stock.  ; 

Present  capitalization  of  the  com-  1  1990  . 

pany  consi.sts  of  $50,000  in  4  per  I  '921  . 

cent  serial  bonds  due  1947;  $260,-1  . . 

000  in  4 ‘i  per  cent  sinking  fundi  1924.1936  !.!!!]!! 

bonds  due  1952;  and  64,553  1-5  1931-1943*  . 

shares  common  stock  n.p.v.  1944  . 

'  1945  . 


1943  . 

Nil 

1942  . 

.  10.49 

Nil 

1941  .. 

Nil 

1940  . 

.  3.63 

Nil 

1939  .. 

Nil 

1 9.18  . 

.  <i3.'>7 

Nil 

1937  . 

.  d6.82 

Nil 

X— On 

new  common  stock. 

Prop»>rty — .Vfter  Peproe. 

1945  . 

.  $1,218,406 

$2,826,482 

1944 

. . .  1.049.500 

2,705.898 

1943 

.  1.1,38.260 

2.525.872 

1942 

. .  1,206.008 

2,327.119 

1941 

.  1.406.661 

2.105.582 

1940 

.  1.540.800 

1.826.683 

1939  . 

.  1.574,574 

1.742.040 

1938 

.  1.591.877 

1,641.575 

1937  . 

.  1.568.522 

1,610,778 

Total 

Working 

Assets 

('iipUal 

1945  .. 

. . .  235.806 

$2,337,054 

1944  ... 

.  4, 767.1. 59 

2.420.079 

1943 

4. 121'  223 

9. 199  585 

1942  .. 

.  4.239.776 

1.906.671 

1941  .. 

.  4.762.561 

1,530,886 

1940 

.  .3  980.995 

1.117.450 

19.39  .. 

.  3.483.874 

899,955 

1938 

3  701) 

818,383 

1937  .. 

.  .  .1,356.866 

944,280 

j  Authorized  Issued 

1  X.  P.  V.  Shan  s  110,507  1,'5  64,553  1/5 
!  Funded  Debt 

I  1st  Mort.  4's  and  4'i's 
I  ser.  A,  due  1946-1952 
I  $1,500,066  .$316,666 

Out.stand- 

I  Authorized.  ing 

I  Dividend  Record 


i'ear-s  ended 

(j  rosSs 

Net 

Dec.  31 

Flarnings 

Earnings 

1945  . 

$  955,059 

$197,315 

1944  . . . 

1,013,562 

157,270 

1943  . 

97,1. (.155 

135,016 

1942  . 

1.051.431 

160,351 

1941  . 

823,697 

114,883 

1940  . 

529,455 

;5r.,599 

1939  . 

254,498 

99.020 

1938  . . 

45.265 

<149.952 

1937  . 

9, 8, -,6 

dlO4,290 

Per  Share  Preferred 

Earned 

Paid 

1945  . 

$3.n5x 

$2.00 

Prof  stock  Com,  stork  ing  profits  being  about  20  per  cent 

.  ^  below  1944  level  and  net  earnings 

......r..'  7  8  after  all  charges  moderately  lower. 

7  S  Sales  have  been  running  ahead 

. 7  ^  to  some  extent  this  year  and  supply 

.  situation  has  been  somewhat  better. 

2  Early  this  year  subsidies  recelv- 


I  • — Arrears  of  dividends  amounting  to  able  were  1  educed,  and  as  of  May 

®  ’’  "■  1st  last,  price  Increases  on  products 

quid.ated  and  capital  structure  of  com- 

1.57,270  I  jlany  changed  as  result  of  a  plan  rati-  containing  materials  affected  were 
135,016  j  4)y  shareholders  in  Marcli  of  this  authorized.  The  company  is  ap- 
160,351  I  ye;4r  py  which  preferred  shareholders  plying  for  authority  to  increase 

^55'599  i  wages  generally  as  of  the  same  date. 

stock  for  each  5  old.  This  eliminated  »  .1.  , 

99,020  ..referred  stork  and  left  canital  of  One  of  the  better  known  SPin- 


OFFICERS  AND  DIRECTORS 

W.  A.  Kden,  president;  A.  M.  Irvine. 


CALDWEiy 


Ited  also  manufactures  a  variety  of 
hosiery  and  underwear,  operating 
two  mills  at  Toronto,  two  at  Wood- 
stock  and  one  at  Hamilton,  Ont, 
Company,  controlled  by  the  Sir 
James  Woods  interests,  was  incor¬ 
porated  in  1911,  but  main  public 
interest  in  the  company  came  only 
with  the  final  acquisition  of  Zim- 
merknit  Co.  and  subsidiaries  in 
19  37.  At  that  time  various  subsidi¬ 
aries  were  merged  into  one  unit  and 
lost  their  identities. 


^Manufacturing 

A  G)mplete  Range  of  Bath 
Towels,  Tea  Towels,  Huck 
Towels  and  Towelling. 


'ears  ended 

Gross 

Net 

Dec.  31 

Earnings 

Earnings 

1945  . 

.  $445,241 

$178,884 

1944  . 

.  551,309 

191,820 

1943  . 

....„  395,463 

152,748 

1942  . 

.  512,041 

238,148 

1941  . 

1,14,935 

1940  . 

.  516,454 

171,407 

1939  . 

467,642 

200,014 

Per  Share 

Common: 

Earned 

Paid 

1945  . 

$0.64 

$0.40 

1944  . 

0.70 

0.40 

1943  . 

0.53 

0.40 

1942  . 

0.90 

0.40 

1941  . 

0.45 

0.40 

1910  . 

0.61 

0.30 

1939  . . 

Nil 

1939  . 

0.23 

Nil 

1937  . 

0.14 

Nil 

xPlant  Account 

1945  . 

. 

$1,118,742 

1944  . 

1943  . 

1942  . . . 

1041  . . . 

1940  . . . 

1939  . 

1938  . 

1937  . 

X — Less  re.serves. 


ONTARIO 


Total 
Assets 
$4,30,5,521 
4,602.827 
3.889,400 
4,161.086 
3,920,731 
4,479.125 
4,0.‘,6.53o 
8. 568. 037 
3,712.461 


Working 

Capital 

$2,626,496 

2.020,580 

2,037,164 

1.439,467 

1.366,302 

1.302,364 

1.273.745 

1.171.912 

1,200,265 


Plants  of  Mercury  Mills  Limited, 
located  at  Hamilton  and  Listovvel. 
Ont.,  have  a  wide  output  of  knitted 
goods.  The  Hamilton  mill  produces 
wool,  cashmere  and  silk  hosiery, 
underwear  and  lingerie;  I.istowel 
mill’s  activities  comprise  the  spin¬ 
ning  and  dyeing  of  yarn. 

Since  the  early  war  years  large 
outlays  have  been  made  on  ac¬ 
count  of  plant  renovation  and  ex¬ 
tension  program.  While  operating 
profit  for  194  5  was  lower  than  in 
the  preceding  year,  net  profit  show¬ 


ed  a  gain.  Raw  material  situation 
has  been  rathef  unsatisfactory; 
however,  some  improvement  is  seen, 
and  by  the  end  of  the  current  year 
it  is  hoped  that  this  condition  will 
be  entirely  ironed  out. 


MONTREAL 


SALES  OFFICES: 


TORONTO 


WINNIPEG 


Years  ended 

Gross 

Net 

Dec.  .11 

Earnings 

luirtiiiijcxs 

1945 . 

$491,926 

$181,628 

1914  . 

.  518,792 

ir.6,818 

1943 . 

416,724 

160,722 

1942 . 

.  567.tl90 

(>8.881 

1941 . 

423.763 

65,624 

1910 . 

419.114 

61,4'->n 

1039 . 

287,818 

35,454 

1938 . 

,  l’2.1,t42 

<125,736 

1944 . 

1.6.5 

0.20 

1943 . 

1.'26 

MI 

1942 . 

0.86 

Ml 

1941 . 

0.8,1 

Ml 

1940 . 

0.77 

Ml 

19.39  . 

6.44 

Nil 

1938 . 

(1— Deficit. 

dO.2.1 

Ml 

Per  .Share: 
Earned  Paiil 

$1.92  $6.80 


Plant— .\fter  Deprec. 
$1,195,901  $2,148,155 

1. '2.12.681  2.145.282 

1.117,771  1.878,816 

1,159,240  1,416,784 


1,556,926 

1.627.. 563 
1,577,640 
2,197.050 

Total 

A.ssets 

$1.;Wfl.l45 

1,2()2,734 

1,1.18.171 

1.127.954 

.1,105.1.11 

1,144.9.18 

2.. 554.811 
3,088,182 


1,557,781 
1,420,200 
Kill, 191 
1,235,865 
Working 
Capital 
$l,.5662i.5n 
1,499,631 
1,2.59,480 
1. Ill, '268 
860,69.5 
77.1..587 
631.211 
5(M,124 


1,760.(1(8)  Total  assets  ..  3.72 t.OJO  3,186.109  3,165,922 

1.. 52.5.0nfl  Fixed  assets  ..  712,222  721.521  7.58,1.19 

1..  1511.0(8)  Cnrr.  assets  ..  2,510,119  2.lll,;i62  2.205-551 

1,175,000  Work.  cap.  .,  1.212,111  1,227,957  1,222,95(1 

Surplus  .  I,n29.1'27  876,107  628,632 

0-1,  p.  Funded  Debt 

"'os.-r.ioi  i*i  Secured  s.f.  bonds  5  p.c. 

578 '(>88  Oufsfand- 

qr,'i’’ir,c,  Authorized  Ing 

916 '487  . . $.500,000  $189,600 

sislooi  CAPITALIZATION 

91.5.915  Outstaiid- 

1  121,752  .Authorized  ing 

1.1.5.'..5.5t  Comnion,  $5  par  value 

1..  578.57.5  shares  .  25,000  10,000 

1.122,506  Preferred  5  ji.e.  re- 

1.128,212  (teem,  $40  jiar  value 

I.192.2V9  shares  .  120,000  60,08.5, 

l.76(),1.57  Funding  Biglils  . . 7,425 

'!'lD'r->  DIVIDEND  RECORD 

■>189  151  Preferred  —  Begular  quarterly  pay- 

2  .560  216  from  formation  in  1928  to  Septem- 

2'ii(i5'<iso  1011,  liielu.slve.  Passed  to  January, 

2  58^705  '0.'1.5,  when  2',c  was  paid,  $1.75  paid 

’’  ’  ipiarterly  frbin  March  1915  to  Dec.,  19.15 

inclusive.  Paid  <oie  income  funding 
right,  plus  75  rents  per  share  Feb.  5, ; 
1916,  thus  eliniinating  arrears  svhlrh  on 

>Dec.  16.  1915,  amounted  to  ,$20,75  per 
•  share;  March  1.5,  1936,  $1.75  and  quar¬ 
terly  thereafter  to  Deceraher.  15,  1917 

Inclusive.  Nothing  paid  1938-39-40;  $3 

100  share  paid  1941;  .1.75  paid  1942;  $3  in 

Nil  1941  and  $4  in  1944.  On  new  $2  a  share 

Nil  preferred  stock,  regular  payments  being 

Nil  made. 

j;)I  Common  —  None. 

Nil  OFFICERS  AND  DIRECTORS 

X'il  M.  H.  Epstein,  president;  W.  B.  Milner, 

Nil  vire-presideni ;  It.  T.  Burgess,  secretary- 

treasurer;  E.  G.  McMillan,  E.  J.  Leraii- 
Deprec.  baiim.  It.  B.  Ei)Stciii. 

>.S2fi,482 

York  Knitting  Mills  Ltd 

:!327!n9  - 

!. 10.5,582  Expansion  on  a  major  scalp,  not 


provide  funds  for  this  program  of 
extensions  and  for  refunding  of 
existing  bonds  company  within  the 
past  week  soI<l  $2  million  of  2V2 
and  3  per  cent  serial,  and  3%  per 
cent  25-year  1st  mortgage  bonds. 

Expansion  plans  include  operat- 


establishment  of  a  plant  oy  that 
company  in  the  United  States;  and 
acquisition  of  a  controlling  Interest 
in  a  hosiery  mill  In  Northern  Ire¬ 
land. 

During  1945  operating  results 
of  York  Knitting  were  affected  by 
difficilt  labor  conditio  is  and  raiv 
material  supplies  situation,  operat-  I 


"I  don't  have  much  to  do 
with  COTTON " . . . 

Says  Mr,  Winkrbotham, 


But  cotton  has  plenty  to  do  with  him  though  he  doesn't  realize  it.  He's 
forgotten  his  smart  business  shirt,  made  of  cotton,  but  then  that's  sort  of 
8 .  .  er  .  .  .  well,  "everydayish". 

And  that's  just  the  point.  Cotton  plays  a  major  part  in  our  everyday  lives 
though  we  seldom  realize  it.  Take  Winterbotham  for  instance.  Besides  his 
shirt  he's  wearing  a  tie,  lined  with  cotton.  His  suit  is  lined  with  cotton 
and  the  pockets  are  made  of  it.  His  underwear  is  cotton;  so  are  his 
handkerchiefs  and  his  socks.  His  shoe-laces  are  cotton  his  shoes  are  even 
stitched  with  real  toughT  cotton  thread.  His  window  drapes  are  heavy 
crash  cotton,  the  tapes  and  cords  of  his  Venetian  blinds  are  cotton.  Those 
binders -in  his  office  are  cotton-covered  and  the  oilcloth  cover  over  his 
dictaphone  has  a  cotton  base.  Mr.  Winterbotham  has  plenty  to  do  with  his 
telephone  .  .  .  and  its  wires  are  all  insulated  with  cotton.  His  secretary 
uses  a  cotton  typewriter  ribbon  and  Johnny,  the  office  boy,  even  uses  a 
cotton  wiping  cloth  to  dust  over  Mr.  Winterbotham's  desk  in  the  morn¬ 
ings. 

Yes,  cotton  has  plenty  to  do  with  Mr,  Winterbotham,  as  it  has  to  do  with 
all  of  us. 

That  is  why  Dominion  Textile  is  proud  to  be  part  of  an  industry  which  is 
important  to  Canada  and  Canadians,  not  only  as  an  integral  part  of  our 
national  economy,  paying  millions  of  dollars  in  wages  per  year,  but  as  a 
vital  factor  in  our  everyday  living. 

DOMINION  TEXTILE  COMPANY  LIMITED 

Makers  of  Cotton  Products  For  All  Domestic  and  Industrial  Uses 
Including  Such  Famous  Lines  As 

Magog  Fastest  Fabrics  —  Colonial  Sheets  &  Pillow  Slips  —  Prue  Yarns 
"COTTON  —  THE  MASTER  FABRIC" 


) 
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Dominion  Textile  Co.  Ltd. 


Has  Joint  Interest  in  New  Rayon  Fabric  Plant. 
Into  Southern  U.S.  Field  is  Prospect  for 
Future,  But  Not  Yet  Projected. 

CEILING  RAISED,  SUBSIDY  CUT 


Reflecting  reduced  rate  of  pro¬ 
duction  arising  from  shortage  of 
labor  and  continued  rise  on  labor 
costs,  earnings  of  Dominion  Tex¬ 
tile  Co.  Ltd.  for  fiscal  year  ended 
March  31st,  1946  showed  some  con¬ 
traction  as  compared  with  preced¬ 
ing  fiscal  year. 

Sales  during  past  year  were  al¬ 
most  exclusively  on  goods  with  a 
celling  on  selling  prices,  which  ne¬ 
cessitated  resort  to  subsidies  from 
Commodity  Prices  Stabilization 
fund.  A  rise  in  price  ceilings  au¬ 
thorized  in  March  was  accompanied 
by  a  reduction  in  raw  cotton  sub¬ 
sidy. 

In  October  last  year  company  an¬ 
nounced  plans  for  joint  participa¬ 
tion.  with  Burlington  Mills  Corp. 
of  Greensboro,  N.C.  In  establish¬ 
ment  In  Canada  of  a  plant  for  the 
production  of  rayon  fabrics.  Denial 
was  made  recently  by  directors, 
however,  of  any  definite  plans  on 
part  of  company  for  acquisition  of 
One  Or  more  mills  in  the  Southern 
States  although  it  was  admitted 
that  some  such  steps  has  been  in 
contemplation  for  some  time. 

Rated  as  Canada’s  largest  and 
most  powerful  cotton  textile  pro¬ 
ducer,  Dominion  Textile  Company 
Limited  was  founded  in  19  05,  merg¬ 
ing  into  a  strong  unit  four  textile 
concerns  then  operating  under  dif¬ 
ficulties  in  Quebec  province.  The 
component  companies.  Dominion 
Cotton  Mills  Limited,  Montmoren¬ 
cy  Cotton  Company,  Merchants’ 
Cotton  Company,  and  Colonial 
Bleaching  and  Printing  Company, 
then  operated  two  plants  at  Mont¬ 
real,  one  at  Montmorency  Falls, 
and  one  at  Magog,  Que.  To  the  or¬ 
ganization  was  added  in  1919  the 
Mount  Royal  Mills  of  Cnadian  Cot¬ 


tons  Limited,  Montreal,  leased  by 
Dominion  Textile  since  1910;  the 
Canadian  Connecticut  Cotton  Mills 
Limited,  Sherbrooke,  Que.;  and  the 
Jenckes  Canadian  Company.  Drum- 
raondville,  Que.  The  latter  two 
mills  were  later  assigned  to  the 
production  of  automobile  tire 
fabrics. 

Company’s  operations  comprise 
seven  grey  mill  units  and  two  con¬ 
verting  plants,  located  in  Mont¬ 
real,  MagOg,  Montmorency  Falls, 
Sherbrooke  and  Drummondville, 
Que.  Main  lines  produced  are  yarns, 
industrial  cloths,  household  cot¬ 
tons,  colored  fabrics,  rayons,  and 
tire  fabrics,  in  addition,  bleaching, 
printing  and  dyeing  operations  are 
carried  out.  .Howard  Cotton  Co. 
(Delaware)  operates  in  the  South¬ 
western  cotton  growing  area  of 
U.S.  and  supplies  a  large  part  of 
company’s  raw  cotton  requirements 
on  our  economical  basis. 

The  redemption  some  ten  years 
ago  of  the  outstanding  six  per  cent 
mortgage  bonds,  and  the  issuing  of 
4*4  per  cent  maturing  March  1955, 
was  followed  in  .Tuly  1943  by  the 
refunding  of  outstanding  4*4‘s, 
which  were  replaced  by  $1  million 
in  2  %  per  cent  10-year  serial  bonds, 
and  $3*/2  millions  in  3*4  per  cent 
20-year  bonds.  Capital  stock  now 
consists  Of  19,406  seven  per  cent 
cumulative  preferred  shares,  1100 
par,  and  270,000  shares  n.p.v.  com¬ 
mon. 

Since  the  company’s  inception 
preferred  dividends  have  been  paid. 
On  present  common  stock  a  $5  an¬ 
nual  dividend  was  paid  from  1925 
to  1933;  cut  to  |4  in  1933,  it  was 
raised  to  $5  the  following  year,  and 
has  been  paid  at  that  rate  ever 
since. 


(29  TEARS  ANALYSIS— YEAR  ENDING  MARCH  31) 


Gross 

Net 

Preferred  Common 

Surplus 

Eariiiiigs  EanilnKs 

i  Dividend  Dividend 

for  year 

1918 . 

.  $1,873,379 

$l,9;iO,87U 

$1;<5,8I9 

^  350,000 

$74.3,098 

1990 . . . . 

.  1,81,3,376 

1,939,803 

i:i.3  8t9 

400.0(H) 

703,961 

1995 . 

.  1,984,669 

1,319,857 

135,919 

900,000 

275,015 

19;i0 . 

.  2(179,942 

1,779,967 

13.3,812 

1,819,704 

986,621 

19;t5 . 

.  1,798,317 

1,998,122 

13.3,849 

1,350,000 

•187,720 

1230 . 

.  1,. 330, 489 

1,124,961 

13.3,849 

1,35().0(H) 

♦3()0,888 

11)47 . 

_  2,BH),r)42 

1,673,538 

135,849 

1.350,000 

187,690 

1938 . 

.  9.078,816 

1,159,096 

i;).3,842 

1,350,000 

•91,406 

I9:!9 . 

.  1,I7'J,I97 

1,0;t9,43I 

135,849 

1,350,000 

•416,411 

l'J40 . 

.  4,229,279 

9,914,070 

i;4,3,849 

l,;<50,000 

728,998 

1941 . . . . 

.  6,388,509 

9,034,145 

i;i.3,812 

1.. 350, 000 

548,301 

1949 . 

.  9,7o:»,77:$ 

1,546,694 

13.3,849 

1,350,000 

00,789 

1943 . 

..  ..  9,193,986 

'  1,636,885 

i:i5,849 

1,350,090 

30, 062 

1944 . 

.  :t,088,153 

]  ,039,502 

i;t.3.842 

1,350,000 

3,660 

1945 . : 

-  4,526,439 

9,788,287 

i;i5,849 

1 ,350,000 

326,390 

1946 . 

.  .  .  •  •  4, 777, 508 

9,119,770 

135,849 

1,350,000 

135,074 

♦  Deficit. 

BALANCE  SHEET  COMPARISONS 

Total  Surp.  Total  Heser. 

Fund.  Debt. 

Pref.  Stock 

Com.  Slocks 

1918 . 

$9,189,195  1 

I  109,680 

$7,890,000 

$1,940,600 

$  5,000,000 

11)20 . 

l,0s'>2,()44 

1,180,981 

8,87.3,000 

1,940,000 

5,000,000 

192.3 . 

5,665,017 

2(>0,552 

5,172,000 

1,940.600 

15,00(»,0((0 

19.30 . 

7,49S,<t;t5 

200,5.52 

5,048,000 

1,940.600 

18,375.000 

1935 . 

.3,895,876 

11,11.5,674 

4,500,000 

1.910,000 

18,375,000 

1936 . . 

5, .393, 193 

10,715,760 

4,4.57,0()() 

1,940,600 

18. 375, 000 

I9:J7 . 

.>,41 1..4«9 

12,075,785 

4,413  000 

1,940,600 

18,375,000 

1938 . 

.•),:{7().804 

13,348,725 

4,;!1>6,000 

1,910,600 

18,375,000 

1939 . 

4,905,199 

I4,.350,993 

4,317.000 

1,910,000 

18,37.3,000 

1946 . 

.3,122,400 

15,041,4.56 

4,400,000 

1,910,600 

18  ;t7,3,flll0 

1941 . 

5.166,071 

16,354,096 

4,300,000 

1,910,600 

18,375,000 

1919 . 

.3,’9-96,853 

17,887,117 

4,200,000 

1,940.600 

18.;)75,000 

1943 . 

6,136,915 

19,869,866 

4,100.000 

1,940,600 

18,. ■175,000 

1944 . 

.5,71x5, 

20,989,866 

4,(810,000 

1,940,600 

18,:t75.Ofl0 

1945 . 

5,568,518 

•92,334,683 

3,900.000 

1,940,600 

18,375,000 

1946 . 

.3,138,071 

Zl, 912, 041 

3,800,000 

1,940,000 

18,375,000 

•  Irreludes 

reserve  for  deprl-eiation  for  which  nothing 

was  shown  in  previous 

years. 

Total  As.sets 

Curr.  Assets 

Curr.  Liab. 

Cash  A  Invest. 

Property 

1918 . . 

20,341,796 

$  6,010,190 

3,792,391 

in  <Ki9,59(> 

$1.3,000,188 

1990 . 

26,968,943 

9,980,4,36 

5,911).3()K 

9,141,989 

15,040,460 

1995 . 

29, 244, (>20 

6,811,994 

1 ,457,009 

4,814,721 

19,5;15,945 

1930 . 

35,701,879 

11,816,987 

9.579,691 

5,152,004 

19,567,681 

19:t5 . 

43,570,044 

9,844,15.3 

1,819,894 

3,300,92(i 

99,490,998 

1936 . . 

42.737,343 

9,835v54() 

1,8.3.3,470 

3,187,640 

28,009.880 

1947 . 

41,179,725 

10,979,789 

9,060,970 

3,.3,38,725 

98,97.3,370 

19.'W< . . 

45,127,642 

10,1.39,043 

1,720,514 

3.319,599 

30..3.31,93l 

i9:t9 . 

44,763,418 

9, .370, 192 

874,702 

3,1,31,795 

30,996,714 

1940 . 

46,879  507 

11,499,098 

1,990,551 

9.998,31.3 

.30,861,472 

1941 . 

51,195,007 

1.3,;i87,1.37 

5,059,239 

6,05(>s868 

31,291,.354 

1942 . 

,30,251,840 

21,086  807 

8,623,28.3 

8,160,707 

31.8,38,.361 

1943 . 

60,167,979 

23„359„338 

9,74,3,.397 

9,421.932 

;t2,359,954 

1944 . 

.5.>,tM1.266 

18,609,173 

4,210,785 

10,112,720 

32,668,026 

IDl.'t . 

56.284,897 

19,673,86,3 

4,169,090 

9,119, 0(W 

32,789.900 

1946 . 

58,’23 1,967 

21  ,-991, .399 

5,903,743 

19,114,078 

32,189,774 

EARNINGS  AND  DIVIDENDS 


Preferred  Stock 
Dividend 


Common  Slock 
Dividend 


1918 . 

1920 . 

192,'. . 

1930 . 

19.3'. . 

19:ifi . 

19;i7 . 

19.38  . 

19.39  . 

1940  . 

1941  . 

1942  . 

1943  . 

1944  . 

194.3 . 

1946 . 


Earn. 

Paid 

Earn. 

Paid 

,$63.42 

7% 

^^21. 00 

$7.00 

63.84 

7' 

22.0R 

8.00 

67..35 

7 

5.22 

4.00 

91. .33 

7 

6.06 

5.00 

66.89 

7 

4.30 

5.00 

.37.97 

7 

.3.66 

.3.00 

86.24 

7 

,5.60 

.3.00 

75.18 

7 

4.00 

.3.00 

,33.56 

7 

.3.3.3 

5.00 

144.09 

7 

7.60 

3.00 

104.80 

7 

7.03 

3.00 

79.70 

7 

5.22 

3.00 

84.35 

7 

,5  ..56 

3.00 

84.48 

7 

.5.o7 

,3.00 

143.68 

7 

0.82 

5.00 

109.23 

7 

7.35 

3.00 

Canadian  Celanese  Limited 


Plants  of  Canadian  Celanese 
at  Drummondville,  Que.,  ran  about 
15  per  cent  below  capacity  during 
most  of  1945  due  to  labor  short¬ 
ages,  which  in  turn  hinged  in  part 
on  lack  of  housing  accommodation 
ill  the  area.  Operating  profit  for 
the  year  was  slightly  under  that  of 
the  previous  year,  with  little 
change  in  net  Profit  figure. 

Announcement  was  made  at  an¬ 
nual  meeting  that  the  new  plant 
installation  for  manufacture  of  ad¬ 
ditional  filament  yarn  and  cellu¬ 
lose  acelais  staple  would  go  into 
production  .shortly.  Further  ex¬ 
pansion  is  scheduled  for  early  con¬ 
sideration;  new  products  will  in¬ 
clude  chemicals  and  plastics. 

Lower  operating  and  net  profits 
were  mainly  offset  by  smaller  pro¬ 
vision  for  Income  and  excess  profits 
taxes.  -Retainable  net  worked  out 
at  $1.83  per  common  share,  against 
SI. 84  on  the  same  basis  for  1944. 
This,  with  refundable  tax  portion, 
totalled  $3.02  a  share  for  1945, 
compared  with  ?3.04  in  the  preced¬ 
ing  year. 

Founded  in  1926,  Canadian  Cel¬ 
anese  Limited  holds  Canadian  rights 
to  the  Dreyfus  patents  and  pro¬ 
cesses  for  manufacture  of  cellulose 
acetate  and  “Celanese”  yarns  and 
fabrics,  high-grade  artificial  silk 
products.  Since  its  inception  the 
company  has  prospered  remarkably 
and  its  continued  growth  in  opera¬ 
tions  and  earning  power  have  made 
necessary  several  extensions  to  its 
Drummondville  plant. 

DIVIDEND  RECORD 

Preferred  —  Initial  of  3',49(>  paid  De¬ 
cember,  1930;  March,  1931,  14e%,  and 
quarterly  thereafter.  Paid  in  account 
arrt-nrs  —  81  in  1932,  $2.30  in  1933  and 
$2.25  in  1934.  Arrears  to  October  1,  1934, 
cancelled  by  issue  of  income  funding 
rights,  14«%  paid  regularly  quarterly 
since,  $1.91  participating  dividend  paid 
March  19.33.  95  cents  March  1936.  69  cents 
March  1937  and  31  cents  March  1938.  30 
ccuts  in  1939,  11,16  in  April  1940.  60 


cents  in  March  1941.  $1.15  In  March  1942. 
94  cents  In  March  1943.  33  cents  in  1944 
and  37  cents  in  1943. 

(;oniinun  —  40  cents  paid  March  19;i0 
and  quarterly  to  Dec.  1937.  25  cents  paid 
March  1938  and  75  cents  In  December. 
The  regular  dividend  of  $1  —  was  paid 
in  1939  pins  extras  amounting  to  $1.85, 
while  in  1910,  to  October  15,  $0.‘25  were 
paid  regularly  and  extras  of  $50  was 
paid  In  September  and  40  cents  In  De¬ 
cember.  Since  1941  regular  dividends 
and  extras  totalling  $2  a  share  have  been 
paid. 

OFFICERS  AND  DIRECTORS 
G.  H.  Whigliani,  chairman;  Dr.  Ca¬ 
mille  Dreyfus,  president;  \V.  McC.  Cam¬ 
eron,  C.  W.  I'almer,  R.  H.  Sperling,  vice- 
presidents;  It.  U.  Gilbert,  sec.;  A.  G. 
.Mian.  tros. ;  Sir  NVilliam  Alexander,  Lon¬ 
don,  England;  H,  Ulancke;  A.  Schwartz. 
Montreal:  P.  A,  Tliompson,  Rt.  Hon. 
Arthur  Mcighcn,  Jos.  Siinard. 

Funded  Debt 

Authorized  Issued 
3'^%  debciit.,  due  1959  $5,000,000  $5,000,000 

CAPITALIZATION 

Outstand- 
Authorized  iiig 

Preferred  stock  7% 

Gum.  $25  par  .  $15,000,000  10,000,000 

CoilIIll.  n.p.v.  Slis.  .  750,000  310,409 

COMPARATIVE  EARNINGS 
—Years  Ended  December  31st — 

1945  1944  1943 

Optr.  Inc.  . .  5,059^832  0,008!753  52i0L509 

xDepreciatiou  •607,291  657,209  580,033 

liicunie  tax  a2,366,U0U  a2,374,UUU  a2,653,UUU 
.Net  profits.  I,267,5;i2  l,271,:i71  1,246.308 
Earn,  per  sh  1.82  1.84  1.76 

•  Includes  ainortizution  of  patents  and 
special  depreciotic  1. 

X  Includes  amortization  and  patents, 
a  Excludes  $371,000  refund,  portion 
E.P.  tax  in  1944  and  1945,  and  $147,000 
in  1943. 

BALANCE  SHEET  FIGURES 
— As  at  December  31st— 

1945  1944  1943 

Tot.  assets  .  30,871,101  30,288!662  24,llo!9Cl 
Fix.  assets  .  16,905,099  15, '967,428  14,910,223 
Cur.  assets  .  11,715,478  12,494.'299  7,832,3.36 
Work.  cap..  9, .383,495  10,;i69,108  59161,628 
Total  res.  .  7,5759S88  7,277,038  6,623,154 
Earn,  surpl.  b4, 881,67.3  4,654,277  4,288,524 
b  Includes  ref.  E.P.  portion. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
hi  and  able  to  buy  investment 
sec  ari  ties. 


Stanfield's  Limited 


Entry 


Plant  of  Stanfields  Limited  at 
Truro,  X.S.,  manufactures  high- 
grade  woollen  and  rayon  under¬ 
wear  and  lingerie,  some  of  its 
principal  products  being  widely 
kno'wn  under  the  brand  name  ‘X'ova 
Silk’.  Company  was  first  estab¬ 
lished  in  1856;  incorporated  In 
1905  as  Truro  Knitting  Mills  Ltd., 


it  was  renamed  in  1924.  and  reor¬ 
ganized  in  19. 1 7. 

Sales  have  been  maintained  at 
high  levels  during  the  past  sev¬ 
eral  ycar.s.  altlioiigh  company’s 
earnings  have  lieen  reduced  by 
heavy  wartime  taxation,  and  opera¬ 
tions  have  been  to  some  extent 
hampered  liy  labor  anti  material 
shortages.  Over  the  years  capital 
position  has  lieen  widely  improved. 


Montreal  Cottons  Limited 


Montreal  Cottons  Ltd.  with  mills 
,  at  Valleyfield,  reported  operating 
j  results  for  year  1945  —  as  did  most 
'  of  cotton  textile  companies  —  little 
I  changed  from  preceding  year.  Bulk 
Of  sales  again  were  subject  to  price 
I  ceilings,  calling  for  subsidy  pay- 
I  ments  from  Commodity  Prices 
Stabilization  corp. 

'  In  march  of  this  year  an  upward 
’  revision  in  ceiling  on  prices  of  cot¬ 
ton  yarn  and  fabrics,  granted  by 
;  AV.P.T.n.  ■was  accompanied  by  a  cor- 
j  icsponding  reduction  in  raw  cotton 
'  subsidy. 

Also  in  March  announcement  was 
made  by  Montreal  Cottons’  di¬ 
rectors  of  a  proposed  plan  of  capital 
reconstruction  providing  for  re¬ 
moval  of  non-callable  feature  at¬ 
taching  to  preferred  shares.  Plan, 
since  ratified  by  shareholders,  pro¬ 
vided  for  exchange  for  each  share 
ot  former  $100  par  value  7  per  cent 
preferred  stock  of  4  shares  of  new 
$25  par  value  7  per  cent  preferred 
stock,  redeemalile  at  $40  a  share 
and  1  share  of  new  no  par  value 
common  stock.  Common  stock,  of 
$100  par  value,  w-as  split  10  for  1 
with  new  shares  being  of  no  par 
value.  Dividends  have  been  estab¬ 
lished  on  the  new  common  stock 
On  an  annual  basis  of  50  (u'lits  a 
share.  Former  $100  par  value 
common  stock  had  paid  dividends 
at  annual  rate  of  $4  a  share  since 
1945;  hence  new  arrangement  will 
mean  the  quivalent  of  an  increase 


I  of  $1  a  share  in  annual  dividend 
rate  on  shares. 

I  Montreal  (’ottoiis  l.td  is  con¬ 
trolled.  through  majority  stock 
ownershii).  by  Dominion  Textile 
Company  Limited.  Under  the  same 
direction  as  the  parent  firm,  tlie 
I  plant  located  at  Valleyfied,  Qiie., 
I  produces  vario\is  lines  of  fine,  fan¬ 
cy  and  colored  cotton  goods. 


Yrnrs  rndod 
Drc.  ‘M 

1114.’.  . 

1!»44  . 

lai.l  . 

11M2  . . 

11)41  . 

V.)U)  . . 

IIKI'I  . 

J1):W  . 

in:)7  . 

. 

in )  Mamifactiir 
tfM.'),  $447,.^l^»  for 
11)1.4,  ))tit  cninpan 
slilv  of  .«l.0M.r.l)7 
11)41,  and  «7S.’.,7i: 
nance  of  price  rei 


dross 
l'arniin:s 
iai.5  7.'.ii.l'U 
(a  I  7i>1,:.4;i 
»  lift.’.jri,'. 
2. 1 4  Mil).". 
1,1)2-.1K7 
1.411,11):. 
1.IH1.H4!) 
12.7112 
f.lD.DOD 
8.M,:.81 


Net 


I’^arninj^s 
?i|0:..174 
Hi7.Si*.4 
4J.'.,.'.74 
4.S7.4:W 
)il  1.714 
411  .:W4 
r.22.174 
471.71)1 
2«r.,OI4 
4n:,.4a7 

ng  loss  of  ;i.'.47.4.'i I  for 
11)11,  inui  ijilM  1.418  for 
r  receivi-d  federal  snh- 
for  im:.,  Ai.i.'.s.2:.d  for 
'  for  11)14  for  inainte- 
linK. 

j  Per  share  ('ominon: 

Ilariieii  PaitI 

I  Ifli.'  . 

I  11)11  .  r..’.!)  4.01) 

1  11)44  .  4..V_»  4.00 

■  11)12  O.i:.  4.110 

11)11  .  8.18  4.01) 

)  11)40  I.IX  4,00 

104!)  .  2.00 

1  1048  .  2.00  *2.00 

i  1047  . .  2. '.4  Nil 

30.40  .  O.’.l  Nil 

1  Plant  .\ffer  Oeprec. 

I  lot'  .  .«4,:m0.708 

'  ion  .  O.IMO.r.M 

1014  . 1.022.040 

I  1012  .  4.40!).000 

j  1041  4.001.010 

!  1010  4.4.'.4,S21 


0,0.44.010 
.*^744.0  4.*, 
44.4,071) 
4.1)11.7.42 
4,111.7.42 
4,;»I1.7.4!? 


1040  .  1,07.4,411  ,4,.4 1 1.7.42 

lO.OS  .  .4. 12.4, .4.42  4,1  11.7.42 

10.47  .4,280.070  2,807.44  1 

10:;0  .  ,4.401,8.42  2.000.202 

Ti.lal  W.ti  Kin^ 

*  .-••'il-.l 

!  |!)|,4  .  •■58,807.178  ?4,0S4,.41.4 

j  101  t  . .  8..440..<8.4  l.lin  1.22.4 

•  1014  8.047,710  4.l»01..400 

;  |:U2  !».820.,48I  4.247.740 

j  i:mi  .  0.1  10.020  2,S(;o.nt 

i  1!M0  .  0.1  10.7.48  2.48J..48n 

10.40  . .  8.421.100  2,201,701 

lo::S  .  7,0.44.48.4  l,.480,02t) 

I  1047  .  8,2.47.140  1.4.42,08.8 

10.40  .  8.47,4,487  1,4.41,122 

j  rAPITAl.IZATION 

!  Aiithori/.ed  OutstaiidinK 

i  doinnion.  par  200,000  shs  120. ooo  shs 
j  7'’<  Pref.  .’<2.4  par  .4.40,000  shs  440,000  shs 
I  DIVIUEM)  RK(ORI> 

I  Divideinls  on  the  j)referred  sti»ck  1ia\c 
I  been  paid  ref2ularl>  sinee  1012;  no 
'  ilends  paid  r»n  Ihe  eonnnon  storK  from 
Deuj'mher  1042.  until  Mareh  1047  \\hen 

!  $li vjilends  were  resiinied  on  a  >‘2  i  haie 
I  annual  basis.  Increased  to  .t|  a  share 
I  March  lOlO  and  paid  at  that  t  ale  inci  , 
OFFICERS  AND  DIRECTORS 
<t.  B.  dordon,  president;  \V.  ti.  E.  Aird, 

I  vice-president  and  niainmhi);  tlirectoi-; 

'  .1.  B.  Black,  Hon.  C.  A.  Dunning.  Chas. 

I.anrendeaii.  Waltei*  Molson  and 

,  Iv  A,  Bohertson.  ('has.  (turnham.  secre-  ‘ 
i  tai> -treasurer  aiul  comptroller;  W.  A 
Walsh,  assi.stant-treasurer ;  A.  .1.  Wishai  l 
'  assistaiit-treasmer. 

'■  Toronto  Carpet  i 

I’lants  Of  Toronto  Carpet  Manu- 
.  facturing  company  I.iniited  at  'fo- 
;  I’onto  and  Cainphellford.  Out.,  and 
I’liiladelphia,  Ua.,  have  an  out- 
!  i)ut  of  various  lines  of  carpets  and 
I  I'Ugs.  Two  subsidiaries,  Barry-  i 
,  more  Cloth  Company  Limited  and 
'  Cainphellford  Clotli  Company  Lim- 
;  ited,  controlled  by  eommon  stock 
ownership,  produce  woollens  and 
j  worsted  fal)rics.  as  well  as  yarns  j 
I  for  knitting  and  weaving.  There  is  | 

I  little  public  investment  interest  in 
j  the  company,  and  no  financial 
I  statement  is  available.  However  , 
i  it  is  known  that  despite  labor  and  ' 

I  material  shortages  prospects  are 
I  deemed  favorable.  For  year  end- 
I  ed  Oi'tol)er  31,  19  13  (Iasi  report  to 
'  hand  i  current  assets  were  report-  i 
I  ed  at  $3,063,35  1  against  $308,959 
J  ir.  current  liabilities.  Investment  j 
in  sul>sidiaries  stood  at  $1,158,659;  ! 
iiel  profits  ■were  $112. 518.  i 


Windsor  IVcar"  UNSHRINKABLE  “Evangeline" 
ior  Men  UNDERWEAR  ior  Women 


NOTH  SCOTIA  TEXTHES 

LIMITED 

WINDSOR,  NOVA  SCOTIA 


No  tHTnk'  of  colling  a  BifamTnous  cool  miner  o  textile 

worker!  And  yet,  without  him,  most  Conodion  textile  mills  could 
not  operote  .  .  < 

And  further,  some  of  the  cool  he  mines  goes  to  smelt  the  ore 
from  which  comes  the  steel  necessary  to  rehabilitate  the  textile 
mills  after  the  long  strain  of  war  production 

And  further  still,  while  the  miner's  cool  ploys  its  port  in  making 
textiles,  the  textile  workers  moke  the  overalls  he  wears  —  and 
the  clothes  for  his  family. 

Thus,  in  on  industrial  sense,  "we  ore  oil  members  one  of  an¬ 
other."  The  operation  of  mines  and  textile  mills  interlock. 

Dosco  normally  employs  29,000  persons  in  the  production  of 
cool  and  steel.  They  earn  —  and  spend  —  $48,000,000  o  year. 
And  Dosco  buys  another  $58,000,000  worth  of  goods  and  ser¬ 
vices.  This  $100,000,000  means  that  much  larger  Canadian 
market  for  textiles  and  other  supplies. 

The  interests  of  Dosco,  men  and  management,  ore  interwoven 
with  the  interests  of  Canada's  textile  industry.  We  shall  do  well, 
all  of  us,  to  keep  these  facts  in  mind  in  planning  for  the  future 
.  .  .  Prosperity  is  indivisible. 


DOSCO  PRODUCTT  INCLUOl 

Cool,  Coke,  By  Products 
of  Coke, 

Iron  Ore,  Pin  Iron, 
Ingots,  Bloomi,  Binets, 

Roils  and  Track 
Fostenfngs 

Forgings,  Bars,  Skopos, 
Plates 

Reinforcing  Bars  (PMn 
ond  Deformed) 

Bolts,  Nuts,  Rhrefs, 
Wositers, 

Borbod  Wire,  Bole  Tiot, 
Wire  Rods, 

Wire  (Coorsc  and  Fino 
Guoges) 

Wire  Noils  (Standard  and 
Speciol  Pattern) 

Cut  Noils,  Tacks,  Staples 
Nipples  and  Couplings 
Pipe  (Wrought  Iron, 
Copper  Beoring  Steel, 
Block  and  Galvanised) 
Shipbuilding  ond  Shi> 
Repairs 

Railway  Freight  Cars 
Bridges  and  Towers, 

Steel  Structures 

•DOSCO' 

I 


DOMINION  STEEL  &  COAL 

CORPORATION  LIMITED 

AND  AFFILIATED  COMPANIES 

Mines  in  Newfoundland  and  Nova  Scotia 

Plants,  Warehouses  and  Sales  Offices  Across  Canada 
Only  Producer  of  Steel  and  Steel  Products  in  Conodo 
Wholly  Self-sustained  Within  the  Empire 


<  A 


r 
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Canadian  Cottons  Limited 


lowing  acquisition  In  19  48  of  showings  are  being  made  by  the 
minority  stock  holdings.  Guelph  subsidiary’s  worsted  spin- 

Demand  for  company’s  Brant-  favorable  outlook 

I  ^  ^  ,,  *  j  ‘Or  maintenance  of  output  rate, 

ford  mill  output  is  still  greater  Consolidated  net  earnings  for  I 


Bener  Output  Pietur.  S««n  —  Net  Profit  Carns  19.5  p.e.  Miky produ™,  d».  lo  c.«.  “.”ow7  .7 

Oxer  1945  Figure;  Balance  Shiet  Position  “f 


Shows  Wide  Improvement 
EXPANSION  WELL  UNDER  WAY 


Mills  of  Canadian  Cottons  Lim¬ 
ited  have  a  varied  output  of  cot¬ 
ton,  wool  and  rayon  goods,  includ¬ 
ing  denims,  cottonades,  auto  and 
awning  fabrics,  tweeds,  suitings, 
whipcords,  tickings,  shirtings,  dress 
fabrics,  flannels  and  flannelettes, 
blankets  and  yarns.  Company  owns 
and  operates  six  mills:  three  at 
Cornwall  and  on©  at  Hamilton, 
Ont.:  one  at  Milltown  and  one  at 
Marysville,  N.  B.  A  subsidiary 
firm,  Cornwall  and  York  Cotton 
Mills  Limited,  owns  a  mill  at  St. 
John,  N.B. 

Production,  which  from  1942 
was  on  the  downgrade,  has  since 
the  war’s  end  shown  Improveihent; 


tinning  labor  and  material  short-  against  $289,535  for  the  prece<iirg 
ages;  however  production  volume  year.  Net  profit  stood  at  $141,- 
Is  steadily  gaining.  In  the  face  016,  after  EPT  and  income  tax, 
of  these  difficulties  net  profit  for  compared  with  $80,838  in  1944. 
year  ended  October  31,  1945,  show-  This  worked  out  at  61  cents  per 
ed  a  74  per  cent  rise.  During  the  common  share,  against  45  cents, 
past  year  large  outlays  were  made  Consolidated  working  capital  at  $1,- 
592,982  on  expansion  of  building  accom-  515,064  showed  good  gain  over  the 
547,2.'ii  modation  and  new  equipment.  Good  1944  figure  of  $1,330,137. 

54r..n2.'i  - - 

Tooke  Brothers  Limited 


Per  share  Common: 
Earned  Paid 


Reflecting  difficult  operating  i943  . .  i.7C 

conditions,  annual  report  of  Tooke  . ^ 

Bros.  Ltd.,  for  1945  showed  a  con-  J939  !  d  7  7! 

traction  in  net  earnings  as  compar-  1938  disioi 

ed  with  preceding  year.  d— Deficit. 

_ ,  .  .  ,  ...  .  * — Preferred  stock  elim 

Company  s  factory  in  Montreal  capital  reorganization, 
produces  shirts,  collars  and  haber-  Plant— Bef 

dashery.  Branches  are  maintained  1945  .  $747,200 

at  Toronto,  Winnipeg  and  Vancou-  '  19^4  .  724,521 

ver.  !1»-947 


*nased  on  old  capitalization. 


in  the  latter  half  of  year  ended  5  for  1  during  fiscal  year  1944-45. 

March  31,  1946,  higher  rate  of  em-  Plant — Before  Deprec. 

ployment  resulted  in  better  output  194s  .  $I9„556,474  |17,012,07.’) 

levels  ISti  .  19.3.14.9.58  17.3.10,176 

While  for  the  past  year  gross 

earnings  were  somewhat  lower  than  1942  .  i8.6io,822  i7,flfifi.64i 

for  the  preceding  period,  smaller  I9]i  .  i'‘mooi9 

provision  for  depreciation  and  taxes  1939  *'**![]!  I7l845*i2i  i4l48o!939 

resulted  In  higher  net  profit;  this,  19.18  !;;!!!!!  I2,’fi4k’443  s.’ogoiii.is 

after  all  charges,  stood  at  $708.-  .  22,374,846  12,980,9.19 

730,  against  $o92,982  for  year  Total  Working 

1944-45.  Earnings  were  reported  Assets  Capital 

per  preferred  share  of  $4.29  1946  .  $30„5f.8,94i  $8,.120,623 

($3.55)  and  $3.69  per  common  JllJj  ••••;;■;  7;776’775 

share  ($2.85).  Working  capital  ],j43  i”.’."'.'.'  o ’724;7i7  7,’4’2n!4.i9 

showed  gain  at  $8,320,622  against  1942  .  1  .n44,.382  7.070.ni4 

«S  ni-j  705  ■  1941  .  2, ,210,7.59  6,86,5.289 

‘  vj.  _  MRii  or.o  0  48J  <;s7 


Years  ended 
Dec.  31 
1946  . 


dross 

Earnings 

11.363,270 


Net 

Earnings 

$708,729 


19.334.9.56 

18,930,308 

18.8.18,268 

18.610,822 

18..137.866 

18,069,162 

17,845,121 

12,648,443 

22,374,846 


Total 

Assets 

1946  .  $30„568,941 

1945  .  29,4.5.5,92.1 

1944  .  29,466,996 

r043  .  ^  724,717 

1942  .  1  .044, .182 

1941  .  2,, 210, 7.59 

1940  .  26,814,262 

19.19  .  9,890,7fl!t 

19.18  .  10.280,401 

1937  .  15,618,909 


17.3.16,176 

16.996,314 

17,.169.462 

17,066.641 

16,860.227 

15.280.9.19 
1 4,180,939 

8,680.9.18 

12.980.9.19 

Working 

Capital 

$8,320,623 

8,0.12,705 

7.776,775 

7.4’2n,4.19 

7,070,014 


Years  ended  Gross 

Dec.  31  KarninK.s 

1945  .  $172,647 

1944  .  208,283 

1'J43  .  162,843 

1942  .  204,575 

1941  110,217 

1940  .  76,993 

1939  .  21,702 

1938  .  d50,163 


Karning.s  Earnings  1940  .  695,988 

$172,647  $52,685  1939  . . .  688,289 

208,283  64,8.59  1938  . .  681,673 

162,843  49,841 

204,575  53,695 

110,217  44,528  iqje  i  sai  aou 

2l'702  ^*'290  ^  l.'oOS.'ors 

dl^:i^  d6ko85  lltl 

Per  Share  Common:  1941  . 1,971,926 

Earned  Paid  1940  .  1,859,343 

.  $1.79  $1.00  1939  .  1,691.362 

.  2.21  1.00  1938  .  1,465,252 


Plant — Before  Deprec 
$747,200  $445,214 

724,521  425,788 

719,.547  396,698 

716,028  370,38.5 

708,591  342,219 

695,988  314,7.86 

688,289  288,649 

681,673  278,649 

Total  Working 

Assets  Capital 
1,834,328  508,922 

1,003,615  502.975 

1,641,939  466.133 

2,133,029  422,079 

1,971,926  4.50,587 

1,859,343  417,648 

1,691,362  376,612 

1,465,262  394,836 


Hamilton  Cotton  Company 


-070  014  Plants  of  Hamilton  Cotton  Com-  193h  .  32.8,432 

6,86,5.289  pany  Ltd.,  have  varied  output  In-  . „ 

6,484,<182  ^  Per  share 

5,5i8.,50i  eluding  such  cotton  products  as  _  Earned 

!  ivebblngs;  yarn;  twine  and  cord-  *167 

age:  overall  cloth  and  denims;  1943  i.54x 

operations  comprise  spinning,  dye-  1942  .  5.40 

ing  and  bleaching  of  yarns.  1^11  .  J  S7 

Production  emphasis  during  the  3939  . . . | . . 

war  years  was  largely  focused  on  1938  . E69 

web  equipment  for  army  use;  com-  x— Shares  split  2  for  1  In 
147.269  pany  has  now  turned  to  planning  40,ono  additional  shares  sold 

1.56,4.52  and  executing  major  Improvements  _  Plant— Aft 

267,039  jn  manufacturing  technique  and  ex-  . 

2.30.2.33  tension  of  mill  facilities  for  the  de-  Z...’...’.”..’...'.’.  1.261’, ’si4 

•‘'IS’sii  '’olopment  of  new  products.  1942  !!!!!!!!”!!!!!!!!"  i!4i2!6S2 

l59|5«3  Hamilton  Cotton’s  plants  are  1941  .  1,602,08.3 

located  at  Hamilton  and  Trenton,  . 

‘paUl’"'  ^  ^*'**'^  factory  building  own-  ,933  '..'""Z,";;.";;  i.’797;,584 

(j  ed  by  the  company  at  Dundas,  Ont.,  Total 

1I35  Ts  now  being  readied  for  manufac-  Assets 

1-3.5  turing.  Due  to  difficulties  in  se-  1945  .  $3,700,541 

i-^}  curing  the  necessary  machinery  and  ^??n’oQ» 

i!2o  equipment  this  unit  is  not  expected  1943  4!293!817 

f.o8  to  go  into  production  until  some  1941  . .  3,53o,'6i3 

1’^^  time  In  1947.  19^'’  .  3,265,339 


Per  share  common: 


Cosmos  Imperial  Mills 


Operating  results  of  Cosmos  In- 
perial  Mills  Limited  plants  at  '■ 
Hamilton.  Ont..  and  Yarmouth,  ! 
N.S..  have  shown  improvement  over  ! 
the  past  few  years  due  to  the  high  ! 
rate  of  activity  in  the  newsprint 
industry,  which  uses  large  quanti¬ 
ties  of  dryer  felts  produced  by  the 
company.  This,  apart  from  the  out¬ 
put  Of  such  products  as  heavy  cot¬ 
ton  duck  for  belting  and  hose  j 
fabric:  railw-ay  car  roofing;  canvas  i 
and  other  items,  bids  fair  to  aug-  j 
ment  still  further  the  comnany’s  j 
Income.  Annual  rated  capacity  of 
Cosmos  mills  is  5.750,000  lbs.  of 
cotton  fabrics. 

For  year  ended  December  31, 
1945,  while  net  earnings  decreased 
22.4  per  cent,  net  pwfit  rose  about 
5  per  cent,  due  mainly  to  lessened 
allowance  for  depreciation  on  ma¬ 
chinery  and  buildings.  In  the  same  I 
period  working  capital  increased  I 
from  $1,748,492  to  $1,788,288.  | 
Earnings  per  common  share  were  ; 
higher  at  $1.55,  compared  with  i 
$1.47  for  1944.  I 


1944  . 

..  ,5.39.148 

1473<ih 

1  1943  . 

.’>82.2.39 

1.56,4.32 

!  1942  . 

6.32,595 

207,039 

!  1941  . 

627,494 

230.233 

^  1940  . 

789.921 

210,346 

;  19.39  . 

4t9„5’29 

214,841 

19.38  . 

331369 

159,503 

Per  share 

Uoninion; 

X— Shares  split  2  for  1  In  1943  and 


Plant — Before  Deprec. 


tears  ended 
Dec.  31 
1945  .... 


Gross 

Earnings 

$418,444 


Net 

Earnings  1 

*154,614 


$2,888,676 

2.8.59,3.51 

2,83.5,591 

2,824,816 

2,748.6.57 

2.747.690 

2.668,617 

2,596,424 

Total 
.Assets 
.$1A8 1.8.57 
4,814,624 
4.637,286 
5,446,288 
4„528,866 
4.249A37 
3.819.419 
3,654,296 


$1,765,991 
1.722,;!64  I 

1..  536.68 1  : 
1,:177.7.T  i 
1.194,6.53  I 
1.6;’J<.684  I 

911.116 

816,698 

Working 

Capital 

*1.788,288 

1,748,192 

1.0.54,113 

1..  524.747 
1-344,349 
1.12.3,198 
1,166,9.38 

978,809 


Bruck  Silk  Mills  Limited 


Retained  net  profit  of  Bruck  Silk 
Mills  Limited,  prominent  manufac¬ 
turer  Of  pure  and  artificial  silk 
fabrics,  with  plant  located  at 
Cowansville,  Que.,  showed  a  gain 
of  3  2.8  per  cent  for  the  year  ended 
October  31,  19  45.  Company  was 
founded  in  1921;  its  products  in¬ 
clude  dress  goods  such  a.s  canton 
crepe,  crepe  de  chine,  silk  and  wool 
crepe,  satin  canton,  satin  crepe,  flat 
crepe,  novelties,  silk  yarns  and 
prints. 

During  the  past  year  Bruck  Silk 
has  strengthened  its  capital  posi¬ 
tion  by  retiring  its  outstanding  6 
per  cent  first  mortgage  bonds  at 
maturity  date;  reappraising  its  fix¬ 
ed  assets:  writing  down  its  good¬ 
will  account  to  $1;  resultant  sur¬ 
plus  of  $1,661,859  has  been  set  up 
as  capital  surplus. 

Company  is  extending  its  facili¬ 
ties  by  a  contract  entered  into  with  1 
the  City  of  .Sherbrooke,  Que.,  by  | 
which  the  city  is  erefting  a  $300,-  1 
000  building  leased  by  Bruck  Silk 
for  15  years  as  a  manufacturing  | 
plant,  with  the  option  of  purchas-  j 
ing  land  and  liiiilding  at  any  time.  ! 
rOMPARATIVE  INCOME  ACCOUNTS  j 
— Years  Ended  October  31  — 


Surplus  for  jr.  24..57.5  15,.528  100..329 

Earn.  Com.  Stk  c6.69  n.,52  1.20 

(a>  Iiicl.  other  income  (netl. 

(bl  Incl.  refund.  EPT. 

(C)  Excl.  refund.  EPT. 

BALANCE  SHEET  FIGURES 

— Ab  at  October  31—  j 


1945 

1944 

1943 

$ 

$ 

* 

Total 

assets 

1,458,437 

3,008.2.31 

2344,674 

Fixed 

I  assets 

*2,4.39,787 

7.32353 

827.742 

Res. 

Hep.  ' 

>*1,054,57.3 

1,670,910 

1-394,6.36 

I'.urr. 

assets 

1,672,140 

1,931,960 

1.770..378 

Wk. 

capital 

823,47.3 

1-318,1.32 

1.2,35  ,.3.3.3 

F;arii. 

surpl. 

xl, 016378 

882,845 

764,331 

•  After  depreciation. 

••  As  reappraised  .Apr.  29,  1944. 

X  Incl.  refund.  EPT. 

DIVIDEND  RECORD 
Capital  stock;  Initial  dividend  of  25 
cents  paid  February  15.  19’29,  quarterly 
thereafter  to  May  15.  19,36;  $1  in  1934; 
■?1.15  in  1935;  80  cents  in  19:i6;  16  cents 
on  January  15  and  April  15,  1937;  40 
cents  in  1942,  191.3  and  1944;  46  cents, 
plus  16  cents  extra  dividend  in  1945. 
OFFICERS  AND  DIRECTORS 
I.  1.  Bruck,  president;  I..  S.  Lee.  A.  M. 
Flanders,  vice-nresldents;  H.  Stern,  sec¬ 
retary;  G.  I,.  Bruck,  M.  Dar'ing,  H.  D. 
Dwyer,  B.  I.eibel,  B.  B.  Perrault,  A. 
Watt,  H.  E.  Her.schorn. 

CAPITALIZATION 

Authorized  Issued 

Com.  stork,  no 

par  value  .  1,50,660  shs.  125,600  shs. 

FUNDED  DEBT 
0'5c{;  First  Mortgage 

Bonds  .  $1,000,600  $550,000 

Less — Redeemed  and 
Cancelled  .  182,700 


Net  earnings  a8.51,.316 
Depreciation  1.59,728 
Taxes  ...  b579,882 
Net  profit  .  .  .  87,675 


Years  ended 

Gross 

Dec.  31 

Earnings 

1945  . 

.  $412,723 

1944  . 

.  469,739 

1943  . 

.  .507,499 

1942  . . 

.  576,711 

1941  . 

.  801.4.33 

1940  . 

.  805,657 

Plant — After  Deprec. 
1945  .  $1,047,036  $2,389,797 

1944  1,10.3,957  2,381,544  i 

194.3  1,261,814  2,205,643! 

1942  1,412,682  2,003,290  ! 

1941  .  1,602,08.3  1,772,364 

1940  .  1,747,.533  1,563,231 

1939  . .  1,913,768  1,343,699 

1938  1,797,584  1,306,859 

Total  Working 

Assets  Capital 

1945  $3,700,541  $1,630,629  I 

1944  3,084,225  1,572,173 

1943  .  2,910,993  1,442,553 

1942  .  4.293,817  1,361,1.38 

1941  3,530,613  1,120,733 

1940  3,265,339  996,171 

1939  .  2,954.013  821,268 

1938  2,934,708  776,383 


133,875  The  Financial  Times  reaches  a 
ill  307  people  who  are  Interested  j 

^  able  to  bny  Investment 

137,945  securities.  | 


CIRCLE  BAR  HOSIERY 

FOR  MEN  -  WOMEN  -  CHILDREN 

of 

Preshrunk  Wool  -  Nylon  -  Rayon 
Celanese  and  Fine  Cotton 

**Miles  of  Wear  in  Every  Pair* 

The  Circle  Bor  Knitting  Coe  Limited 

Mills  at  Owen  Sound  and  Kincordino  (Hood  Office) 


Recognized  Leaders  in  the  Canadian 
Trade  for  Seventy-Six  Years 

"Pattinson  Woollens'*  are  known  and  accepted  for  their  high  standard 
of  quality  that  is  constantly  dependable  —  from  year  to  year.  Our  mills 
af  Presfon  are  commonly  recognized  as  modern  and  well  equipped. 

Uniform  weaving,  superior  finish,  up-to-date  patterns  and  colours  as 
well  as  the  use  of  quality  yarns  are  features  of  "Pattinson  Woollens." 

Monufoeturon  of 

MEN'S  Overcoatings  Topeootings  Tweed  Suitings  Mackinaws 
LADIES'  Cloakings  Bkinkot  Cloths  Twoods 


PRESTON 


CEO.  PATTINSON 

LIMITED 

)N  Established  1 870 


CO. 


ONTARIO 


A  SIGN  OF  DEPENDABLE  QVAUTY 
FOB  MEN’S  AND  WOMEN’S  WEAB 

FABRICS 


I  X  Deposit  of  $367,.30n  witli  Hojal  Bank 
of  Canada  for  redemption. 


Output  Of  Regent  Knitting  Mills 
Limited  in  its  plants  at  St.  Jerome, 
Que.,  includes  woollen,  cotton  and 
silk  knit  good.s,  which  are  sold 
throughout  Canada  and  Newfound¬ 
land.  Control  of  the  company, 
founded  in  1928  in  succession  to  a 
former  company  of  the  same  name 
Incorporated  in  191.3,  was  acquired 
in  1944  by  the  Grover  interests  in 
Montreal. 

For  year  ended  December  31, 
1945,  company  sales  showed  at  an 
all-time  peak,  and  operating  profits 
and  net  earnings  both  chalked  up 
satisfactory  gains.  Balance  sheet 
position  was  improved  during  the 
year  by  reduction  of  funded  debt. 
Plant  facilities  were  expanded  by 
purchase  of  new  machinery  and 
buildings  in  1945. 

Y'ears  ended  Gro.sa  Net 

Dec.  31  E:arning.s  Earnings 


Y'ears  ended 
Dec.  31 

1945  . . 

1944  . . 

1943  . 

1942  . 

1941  . 

1940  . 

1939  . 

1938  . 

1937 

•—Deficit. 


.  $1,057,117  $180,059 

977,913  148,503 

763,433  64.4.5( 

781,393  127.251 

603,559  54,481 

636,959  115,543 

420,729  43,591 

213,523  *116.744 

467,085  56,161 

Per  Share  Common; 

Earned  Paid 

$2.37  $0.50 


1944  .  1.89  0.50 

1943  0.60  0.50 

1942  1.56  0.75 

1941  .  0.44  0.25 

1940  . - .  1.38  0.25 

1939  0.28  Nil 

1938  .  *2.19  Nil 

1937  .  0.47  Nil 

Plant— After  Deprec. 

1945  $744,071  $1,282,957 

1944  629,561  1.228.8,38 

1943  . 685,964  1,197,168 

$842  . 894,952  1,156,941  I 


tting 

Mills 

1941  . 

VJ40  . 

1939  . 

. 

1937  . 

194,3  . 

Total 

Assets 

AVorking 

Capital 

1944  . 

. 

996.216 

P'43  .  2. .390, 254  1.057,848 

!!'<2  .  2,5.33,912  1.1,36,154 

1941  .  2,482.869  1,100.525 

1910  .  2,292,942  987,211 

1939  .  2,044.259  845.667 

1938  . ■. .  1,847,850  754,708 

1937  .  2,022,210  912,080 

Out.stand- 
Authorized  ing 

Common  shares  .  100,000  65,009 

Preferred,  $25  par 

value  .  $400,000  $400,000 

Funded  Debt 

1st— 4’.s— due  1952  .  $375,000  $375,000 

OFFICERS  AND  DIRECTORS 
C.  G.  de  Tonnancour,  president;  H. 
Grover,  vice-president  and  managing 
director:  J,  C.  Belle  l.sle,  secretarv- 
treasurer;  J.  Ernest  Savard,  H.  Hold- 
royd,  JI.  .1.  Eos.s,  De  Ga.spe  Beaublen, 
G.  G.  Ityan,  J  Desaulniers,  J.  Sha¬ 

piro,  D.  Drapeau. 

DIVIDEND  RECORD 

Initial  dividend  on  preferred  paid 
March,  1937,’  at  rale  of  40  cents  a  share 
and  quarterly  to  December,  1938.  Paid 
from  beginning  of  1940  to  date.  On 
eommon  stock.  25  cents  paid  1937;  25 
cents  1940  and  1941;  50  cents  In  1942; 
75  cents  in  1943;  25  cents  to  June  1st. 
1944. 

Harding  Carpets 

Harding  Carpets  Limited  manu¬ 
factures  carpets  and  rugs  in  Its 
Brantford,  Ont.,  plant;  company 
also  controls,  by  full  capital  stock 
ownership,  the  Guelph  Carpet  and 
Worsted  Spinning  Mills  Ltd.,  fol- 


R  E  O  I  s.  i:  E_R  E  O 


THE  MONTREAL  COTTONS  LIMITED 

Selling  Agents: 

DOMINION  TEXTILE  CO.  LTD.  MONTREAL 


TORONTO 


HAMILTON 


WINNIPEG 


EDHONTON 


TANCOUVEB 


V 
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head  office  from  Diinnville,  Ont.. 
to  Toronto. 

Plants  of  the  Monarch  Knitting 
Company  Limited  at  Dunnville,  St. 
Catharines  and  St.  •  Thomas,  Ont¬ 
ario.  produce  a  varied  line  of  knit 
goods  such  as  jackets,  suits,  sweat¬ 
ers,  cardigans,  pullovers,  bathing 
suits  and  hosiery.  Company  has 
sales  offices  and  warebouses  at 
strategic  points  throughout  the 
Dominion. 

years  ended  Gros.s  Xet 

Leo.  31  Earning.^  Eariiimrs 

194.5  .  3243,042  176,042 

1944  .  259.2.)0  74,1.99 

1943  . 291,230  6.-|,2Sl 

1942  . .  327, .536  126,462 

1941  . 182,2,6.9  72,283 

1940  . .  188.874  46,874 

1939  .  166,40.5  101.247 

1938  .  ‘IS.IS.!  *53,183 

Per  share  common: 

Earned  Paid 

194.5  .  x*|0.26  Nil 


Penmans  Limited 


The  Canadian  Woollen 
TexHIe  Industry  is  well 
distributed  to  maintain 
the  social  and  economic 
welfare  of  many  small 
towns  and  villages 
throughout  Canada. 


Since  1907  BATES  & 
INNES  LIMITED  OF 
CARLETON  PLACE  have 
provided  continuous  em¬ 
ployment  for  male  and 
female  workers  in  the 
manufacture  of 


Sales  Holding  up.  But  Price  Ceilings  and  High  Cost  of 
Labor  and  Materials  Continue  as  Limiting 
Factors  in  Profits. 


GOOD  BACKLOG  OF  DEMAND 


Ottawa  Vallky 

PURK  WOOL 
'PRODUCTS 


which  are  sold  from  coast  to  coast, 
also  being  exported  to  Great  Britain 
and  other  countries.  Other  prod¬ 
ucts  Include  uryer  felts  and  Jackets 
for  the  pulp  and  paper  Industry, 
Penmans  operates  a  fully-own^ 
subsidiary,  Watson  Mfg.  Co.  Ltd., 
Brantford,  Out. 

Sales  offices  are  maintained  at 
Montreal;  Toronto,  London  and 
Hamilton,  Ont.;  Halifax,  N.S.; 
Saint  John,  K.B.:  and  Quebec  City, 
Agencies  are  at  Vancouver,  Winni¬ 
peg  and  Calgary,  as  well  as  in  Great 
Britain,  Australia,  New  Zealand, 
South  Africa,  Trinidad,  Jamaica, 
Newfoundland.  China  and  India. 

Penman's  funded  debt  consists 
of  $1,551,500  in  first  mortgage 
sinking  fund  bonds  outstanding; 
capital  stock  outstanding  comprises 
$1,075,000  six  per  cent  cumulative 
preferred  stock,  $100  par;  and  64,- 
518  shares  of  common  stock,  n.p.v. 
Preferred  dividends  have  been  paid 
regularly  since  1907;  common  divi¬ 
dends  were  paid  from  1927  to  19:11 
at  the  rate  of  $4  a  share,  and  at  $3 
a  share  since  1932. 


O.V.  Ottawa  Valley  Blankets,  Travelling  Rugs,  Men'i 
and  Boy's  Knitted  Underwear  and  Outerwear 
and  Hand  Knitting  Yarns 

also 

Tweeds  and  Knitted  Overcoatings 

Sales  Agents  in 

Halifax,  Amherst,  Quebec,  Montreal,  London,  Ottawa, 

Toronto,  Winnipeg,  Calgary  and  Vancouver. 

BATES  &  INNES  LIMITED 

CARLETON  PLACE,  ONTARIO 


1938  .  2.8 

•—Deficit. 

X — After  3  for  1  split. 


Dominion  Woollens  &  Worsteds 


Plants  of  Dominion  Woollens’and 
Worsteds  Limited,  rated  largest 
Canadian  manufacturer  of  such 
items  as  worsted  yarns  and  cloths, 
and  woollen  fabrics  Includiug 
tweeds  and  overcoatings,  are  locat¬ 
ed  at  Peterborough,  Hespeler  and 
Orillia,  Ont.  Yarns  are  produced 
dyed  and  woven  into  cloth  in  the 
mills;  part  of  company’s  output 
consists  of  yarns  sold  for  hand 
knitting  and  weaving. 

The  company  was  established  In 
1928  to  take  over  assets  of  Cana¬ 
dian  Woollens  Ltd.;  R.  Forbes 
Company  Ltd.;  Milton  Spinners 
Ltd.:  Orillia  Worsted  Company 
T.td.;  and  Otonahee  Mills  Ltd.  In 
19;15  a  reorganization  took  place 
following  default  of  bond  interest 
in  the  previous  year. 

In  1944  a  50-cent  dividend  on 
common  shares  was  initiated;  this 
followed  redemption  of  the  com¬ 


pany's  6  per  cent,  first  mortgage 
sinking  fund  bonds  by  means  of  3, 
3  1-2 .  and  4  per  cent  first  mortgage 
serials;  and  exchange  of  the  6 
per  cent  preferred  shares  for  5  per 
cent  debentures,  plus  subscription 
rights  on  new  common. 

Ciioss  Net 
Earnings  Earnings 
5  c.srs  rndcii 
Ore.  :ir 

191,5  .  8  .526,,8S6  8  219,121 

1944  .  .572, r27  22:t,S2S 

Il(4;t  .  .'>99,928  1  17,:i.S(l 

1942  1.12l.8.'ifi  163,110 

1941  . .  219  3(4 

1919  8.'.0.I19  2'29.797 

19.39  .  403.647  118,9:i.'i 

19.38  *28.4.34  *182,795 

*  Deficit. 

Per  Share  r.»niin>>n: 


<30-YEAR  ANALYSIS) 

•t  Sales  Gross  Inc.  Net  Inc. 

.  $6,896,496  $1,1,35,742  $82.3.706 

.  9,499,181  4G0,.306  .315,306 

.  6,4.31,1.5.3  618,099  363.0.31 

.  .5,782,9.32  .3,32,127  189,262 

.  6,2.30,93.5  019.828  29.5,364 

.  5,599,9.31  t  676.9.36  .306,240 

. .  6,232,877  716,27.3  328,164 

. .  .5,0,59,374  184, .329  1.59,.59.5 

.  6,014,997  797,802  328.984 

.  7, .352,66.3  1,154..572  .3.57,.328 

.  8.062.427  1.264,448  .347.,582 

.  8.441,770  1,49.3,08.3  .374.841 

.  7,648,29.3  1,1I4,.561  362,409 

.  1,1.38,402  396,262 

.  1,097,.581  .335,414 

Deficit  after  preferred  and  common  dividends. 

BALANCE  SHEET  FIGURES 

Total  Current  Cairrent  Net 

Assets  Assets  Liabilities  Work.  Ca[ 

.  $  9.817,81.3  $4,463,908  $1,814,345  $2,r>49„'>63 

.  11,117,8.39  .5,19.3,'217  1,846,847  .3, .'146,270 

.  7,613.904  9,:i68.486  261,5'20  .3,606,966 

. .  8,:i;i0..540  .3,269,6.34  805,.517  2,174,087 

. .  7,;i76..587  2,641,388  166,2,35  2,17.5,16.3 

.  7,451,949  2,791,254  222,071  2,.569.18.3 

.  7  147.510  2.710,9.'>8  162,042  2,554,916 

.  7.361,878  2,617,78.3  187,840  2,129,8.3.3 

.  7,.560.685  2.9.3,'>.614  .379,344  2, 556, .300 

.  7.9.59,079  .3,41t.,3n9  81.3,720  2,627.679 

.  8,162.718  .3,827.818  1.051,0,5.3  2.776,795 

.  8.09'2..378  3,870,962  8,37,661  2,983,297 

.  8.019.115  .3.983.7;!6  74,3,41,5  .3,240,291 

.  8  237.17.3  1.222,76.3  766,160  3,456,60.3 

.  8,2.\'>,.378  4,491,69,3  851,,341  3,6.37,318 

Funded  Preferred  Common 

Debt  Stock  Stm-k  1 

. $2,000,000  $1,075,000  $2,150,000  1 

.  2.000.600  1,075  omi  ■2,150,600 

.  2,000,000  1,075,000  2,150,600 

.  1,910,000  1,075,000  2,1.50,600 

.  1.776,500  1.07.')  <Mi0  2,1.50,600 

.  1.747,500  1,075.000  2,150,000 

.  1,7:13,000  1.07.5,000  2.150,600 

. i  1.7'22,.'>0n  1.075.006  2.150.600 

.  1.70('>..'>on  1,075  000  2.150,600 

.  1.r>74,.'>00  1,075.600  '2.150.600 

1.,'>70.'>6n  1,075.000  2,150,600 

.  ,.  1,.'.68,O00  1.075,000  2.150.600 

.  1,. ■>.'>1,500  1,075.000  ■2.150,600 

.  l..')18.')00  1,075.000  2.150,600 

.  1.548.500  1,075,000  2,150,600 

Includes  refund,  e.p.  tax. 

RECORD  or  STOCK 


(•taiiding.  .♦1.21.5.200. 

I  APITAI.IZATION 

Uutstaiid- 
Aiithori/ecl  tng 

Com.  slock  ...  shs.  I.'>5.000  117,283 

DI-'PICKR.S  AND  IllRECTOR.'s 
.1.  \V.  Il>>l>bs,  elialriuan  llenr\  Il.ir- 
rett.  president:  .1.  A.  (iairdner,  vice- 
president;  II.  n.  Homier,  general  niiin- 
agi'i  S.  .  Maul  srhiid,  *.ta'r>*t,a'-»  . ; 

treasurer  an  I  comptroller  C,  M.  Heildle 


Plant — .After  Depiec.  toil 
.♦■2.09I.3IIS  .«2.2.'>0,1!7  1913 

2.009.867  1,842.700  i9|> 

■2.o;i;i.32l  I.78I.6.S2  ,1,(1 

2.1 2.'>.2.'>6  1,66.3,22s  19(0 


4,010  913  1.518.89.', 

4,180.499  I.489.'2S.'> 

1.967,121  1.:18«,802 

4,6.3'2  656  1.661,277 

4..>S9..'>87  9;!2.tl7 

1.661,126  6.'>n,128 

;i.69.3.961  l.>8.759 

FUNDED  DEBT 
1st  inort.  serial  lM>nds  1916-1951  --  3 
0.,  :t‘>>  p.>'.,  I  p.r.  outstanrling,  .sOdO.fMHi. 
Il'  deeni  V.  f.  debent.  5  p.e.  of  Plf, I  ont- 


Surplus 
for  A" car 
$651 ,675 
41,122 
8.3.471 
*133,310 
37.312 
48,186 
70.110 
•98,459 
70..'>,3n 
99,274 
89,528 
116.787 
104,:i54 
138,208 
77,860 


Common 

Dividend 

$107..5:40 

209,684 

215.060 

258,072 

193,.554 

193.554 
19;i..554 

19.3.554 

193.554 

193.554 
19.3,5.54 
19.3.5.51 

193.554 
19.3„-,.54 

193.554 


2.171.635 
2.6 1,'..2.'>3 
I'otal 
.Assets 
M.l'iS:!.!  11 


Cash  & 

p.  Inventories  Invest. 
$3,214,461  $  82,050 

3,1.58.'2;i2  530,880 

2,385,884  445,607 

2.. 332.010  1.39.106 

1.426,654  618.570 

1.. 569.4.31  .594,740 

1,766,681  .3;i6.161 

1,740,166  279,016 

1,750,820  333,1.38 

2.230,278  .3,'i7,547 

2.318.106  3.39,918 

r  2,101.312  809.086 

1.7.59.571  1,28.'>.2;i3 

1,780,769  1„5:i6..'>41 

1,756,207  1,482,960 

Total 

Reserves  Surplus 

$2,000,000  $  807.868 

3,006.660  l,ni5,.39'2 

742,017  1,381.737 

742.046  1,641.347 

712.046  1,160..', 56 

742.016  1,514.712 

7r>.ni6  1,.', 81,851 

742.046  1.1X6,;i92 

692.696  1,. 556.5 1.5 

.589,1.39  1,6.5.5.819 

.561.217  1,715..347 

558.851  •1.932,131 

147.080  *2,081,189 

110.216  *2.286,6!l7 

192,477  2,414,457 


•Preferred  Slock - 

Ig)w  Earn.  Par 

80  $76,62  $6 

78 ’,a  29.33  6 


■Common  Stock 
1,0  w  Earn. 
61  $.35.32 

93  11.66 

114  1,3.88 

.53  1.9.3 

11  .3.,58 


Belding  Corticelli  Limited 


September  19o0;  common  divi¬ 
dends.  paid  at  various  rates  since 
1924,  were  in  May  19S3  cut  from 
7  to  4  per  cent  per  annum,  and 
since  paid  at  the  latter  rate. 

An  extra  2  per  cent  dividend  has 
been  paid  since  1942. 

DIVIDEND  RECORD 

Pref.  Com. 


Current  prospects  of  Belding- 
Cortlcelli  Ltd.,  Canada’s  major  pro¬ 
ducer  of  silk  tlireads,  also  manu¬ 
facturing  liosiery,  tapes,  etc.,  were 
reported  at  annual  meeting' In  Feb¬ 
ruary  as  considerably  improved 
from  the  raw  material  standpoint. 
Plants  at  Montreal,  St.  Johns  and 
Coaticook.  Que.,  continue  at  high¬ 
est  output  levels  possible  with  the 
uiaiipoAver  and  raw  materials  avail¬ 
able. 

Reduction  of  some  4  per  cent  in 
dollar  value  of  194E  sales  was  as¬ 
cribed  to  the  discontinuance  of 
war  contracts;  however  domestic 
civilian  sales  gained  over  1944  re¬ 
sults.  Operating  profit  was  sharply 
higher. 

Balance  sheet  position  _  for  last 
year  showed  betterment  V’ith  cur¬ 
rent  assets  more  than  4 1^  times 
current  liabilities.  Working  capital, 
while  slightly  less  than  In  the  pre¬ 
ceding  year,  was  second  highest  In 
company’s  history. 

Established  under  the  name  of 
Belding-Paul-Corticelli  Silk  Com¬ 
pany  I.lmlted  In  1911,  the  company 
acquired  entire  capital  stocks  of 
Belding-Paul  and  Co.  Ltd.,  Mont¬ 
real;  Corticelli  Silk  Co.  Ltd..  St. 
Johns,  Que.;  and  Cascade  Fabric 
Co.  Ltd.,  Coaticook.  Que.,  the  latter 
firm  being  a  subsidiary  of  Corticelli 
Silk  Co.  The  present  company  name 
was  adopted  in  1920;  five  years 
later  Hosiery  Corporation  ,of  Can¬ 
ada.  Montreal,  H'as  added  to  the 
merger,  as  was  in  1930  the  Indepen¬ 
dent  Silk  Co.  of  Montreal,  St. 
Johns  and  Coaticook. 

Outstanding  capital  consists  of 
8,1)53  shares  of  7  per  cent  cumu¬ 
lative  preferred  stock,  $100  par, 
and  7,495  shares  of  $100  par  com¬ 
mon  slock.  Preferred  dividends 
have  hcen  paid  regularly  since 


a  web  of  prospeirity 


ibis!!!!!!;'.'.!!! .  ■  4-f2 

COMPARATIVE  EARNINGS 
—Year  Ended  November  JO — 

1915  1944  1943 

8  $  $ 

rnings  .  .563,.328  553.448  433,904 

iatlon  .  150.554  140,209  159,188 

...  0281,400  C287.0.32  a1 53,096 

rofit  ..  1:11,374  126.206  114,007 

surpl.  .  40.82.3  .35,655  8.466 

BALANCE  SHEET  FIGURES 
— As  at  November  SO— 

1913  1944  1913 

8  $  $ 
assets  3.249,'9I8  3,'20, 3.832  2,908,614 
assets  '!26,628  815.211  867,295 

assets  2,115.109  2,182,894  1,961,080 
cap.  .  1,617,891  1,0.5.5,170  l,.599.;iin 

surpl.  850,904  719,181  688.173 


The  greatest  and  most  productive  tex¬ 
tile  mills  are,  of  necessity,  located  close  to 
sources  of  dependable  labour,  proximity  to 
markets  and  low-cost  elearical  energy. 
Without  these  vital  factors  industry  as  we 
know  it  today  could  not  function.  The 
Shawinigan  Water  &  Power  Company  has 
increasingly  expanded  its  distribution  sys¬ 
tem  and  lowered  the  cost  of  its  hydro-elec¬ 
tric  power  until  today  Quebec  is  the  home 
of  the  greater  part  of  the  Textile  Industry. 
As  "Shawinigan”  has  grown  it  has  helped 
the  I'extile  Industry  to  do  its  part  in  spin¬ 
ning  a  web  of  prosperity  around  the  Prov¬ 
ince  of  Quebec. 


The  manufacture  of  yarns  and  fabrics  in 
Canada  has  its  beginnings  rooted  in  the  first 
days  of  the  early  colonists.  The  pioneer  Can¬ 
adian  housewife  at  her  spinning  wheel  and 
loom  was  the  first  in  a  long  line  of  operators 
in  what  has  grown  to  be  one  of  the  most  im¬ 
portant  industries  in  the  country. 

Today,  the  Textile  Industry  in  "Produc¬ 
tion  Valley’’  employs  thousands  of  people 
and  distributes  to  them  millions  of  dollars 
in  wages.  Finished  articles  made  from  tex¬ 
tiles  are  exported  td  every  corner  of  the 
globe, bringing  to  Quebec  a  full  measure  of 
prosperous  foreign  trade. 


PRODUCTION  VALLEY 


The  area  served  by  Tlie  Shawinigan 
Water  Power  Company  comprises 
sonic  23,000  square  miles.  It  has  been 
called  "Production  \'allcy"  and  in 
it  arc  located  a  group  of  cities  and 
towns  enjoying  a  prosperity  equalled 
in  few  parts  of  the  world. 

Industry  must  eventually  locate  in 
a  district  Avhcrc  it  can  operate  most 
profitably,  and  in  "Production 
Valley’*  manufacturers  have  found, 
not  only  the  average  unit  selling 
price  of  hydro-electric  power  the 
lowest  on  the  continent,  but  goA’crn- 
mcntal  co-operation  and  cncouragc- 
incnt,  sound  civic  administration, 
low  taxes  and  contented  and  depend¬ 
able  workers.  These  factors,  and  its 
ideal  location,  have  made  "Produc¬ 
tion  Valley”  one  of  the  most 
prosperous  and  attractive  industrial 
areas  in  all  Canada. 


Monarch  Knitting  Company 


million  of  serial  debentures  carr.v- 
ing  rates  ranging  between  2  ‘i  p.e. 
and  4  p.e.  annually.  Proceeds  from 
sale  of  these  debentures  was  to  be 
used  for  redemption  of  outstanding 
balance  of  4  p.e.  delientures  of 
April  19  60,  redemption  of  outstand¬ 
ing  balance  of  old  7  p.e.  preferred 
stock  and  for  improvements  to 
manufacturing  facilities.  During 
past  year,  cer'iin  working  assets 
and  inventory  of  Joseph  Simpson 
Sons,  Toronto,  Avere  acquired  by 
company. 

Two  dividends  o.i  new  common 
stock  of  company  have  been  paid 
or  declared,  one  of  15  cents  June 
1st  and  one  of  20  cents  October  1st. 

.\t  annual  meeting  in  Marcli. 
i>ir.i1,oiders  niitliorized  removal  of 


Early  this  year  another  change 
In  capital  structure  of  The  Monarch 
Knitting  Co.  Ltd.  was  approved  by 
shareholders  which  provided  for 
a  reduction  in  par  value  of  common 
stock  to  $40  a  share  from  $100  a 
share  and  a  subsequent  3  for  1  split 
in  the  stock. 

In  April  of  last  year  sharehold¬ 
ers  ratified  a  plan  by  which  divi¬ 
dend  arrears  on  the  7  per  cent  pre¬ 
ferred  stock  were  eliminated,  and 
which  was  designed  to  facilitate 
additional  financing,  if  n.  cessary, 
to  satisfactorily  ,'Ki'ry  out  a  post¬ 
war  program. 

In  March  of  this  year  subsequent 
to  reduction  in  value  of  and  split 
in  enmmor  stock  cr'i.i|fi)y  issued 


SNAWINIGAN  CHEMICALS  LIMITED'' QUEBEC  POWER  COMPANY 

itiiciilti  ini  ttibsiiiirf  compiiiii 


Thi<  itdvertismtnt  Is  Jesiffud  to  show  the  tmportatue  of  the  Textile  Iiduitry  to  the  economk  uelfft  of  Quebec  ^rrmiHce.  It  h  ont  of  a  tents  dealing  u  tth  tmlu’trtes  located  in  Quebec's  "Production  Valley, 
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Textile  Industry  Played 
Significant  War  Role 


Called  Upon  to  Meet  Huge  Needs  of  Clothing 
for  Forces,  Web  Equipment,  Parachutes,  etc. 
— Early  Post-Dunquerque  Years  Brought  Ter¬ 
rific  Pressure  on  Manufacturers. 

into  bcins  until  April,  1!t43,  when 
the  clothing  division  was  divided. 
Thp  complexit.v  of  its  work  is  indi¬ 
cated  by  the  fact  tliat  in  1941  only 
IS  types  of  textiles  were  needed  to 
meet  all  needs  of  the  forces,  as 
compared  to  49  in  19  42  and  110  in 
1943.  Of  21  mills  producing  the 
standard  drab  serge  for  battle- 
dress,  two  only  are  equipped  to 


Record.s  of  the  Department  of 
Munitions  and  Supply  reveal  the 
important  role  played  by  the  textile 
Industry  iu  the  impressive  war 
effort  of  Canada. 

Clothing  and  Textiles 

The  need  of  the  armed  forces 
for  clothing  predominated  for  many 
months.  15y  midwinter  of  1939-40, 
deliveries  of  battledress,  greatcoats, 
and  other  essentials  were  beginning 
to  flow  smoothly,  and  the  Purchas-  i 
ing  Branch  began  to  look  ahead. | 
Every  effort  was  mad  to  forecast  | 
the  needs  of  the  forces  and  to  pre-  | 
Pare  for  them.  but.  it  was  well  into  ' 
1  940  before  the  military  autbori-  | 
ties  decided  definitely  upon  the  type  ; 
of  summer  dress  to  be  issued  to  the  ; 
men.  The  delay  placed  terrific  ■ 
pressure  upon  the  inanufacturer.s 
and  it  was  necessary  for  the  De-  j 
partment  to  assign  men  in  the  field  | 
to  iron  out  kinks  in  production  and  : 
to  expedite  deliveries.  _  ! 

The  capitulation  of  France  in  ■ 
June,  1940,  brought  added  com¬ 
plications.  Canadian  military  re¬ 
quirements  were  doubled  almost  ' 
overnight.  Requisitions  w-ere  re-  ^ 
ceived  for  25.000  battledress  and  j 
20.000  greatcoats  a  week  to  equip  , 
160.000  men.  By  September,  most  | 
factories  had  attained  the  required  , 
schedules.  The  blanket  mills  were  I 
rolling  at  top  capacity.  The  out-  | 
put  of  underwear  had  mounted  to 
30.000  units  weekly.  Shoe  firms  ^ 
v.-ere  delivering  30,000  to  35,000  i 
pairs  of  Itoots  each  week.  | 

Air  Training  Plan  | 

Thp  Commonwealth  Air  Training  ; 
Plan  began  to  get  into  full  stride 
early  in  1941,  with  consequent 
heavy  requests  for  many  articles 
which  had  not  been  purchased  pre¬ 
viously,  such  as  flying  suits,  gloves, 
special  hoots. 

First  Purchases  were  made,  also, 
of  uniforms  for  Internees  and  pris¬ 
oners  of  war.  and  clothing  was 
needed  for  war  refugees.  The 
clothing  for  internees  and  prisoners 
was  made  in  strict  accordance  with 
the  regulations  laid  down  by  the 
fleneva  Conference.  Both  summer 
and  winter  garments  were  distinct¬ 
ive  because  of  a  large  red  circle 
sewn  into  the  hack  of  the  jacket, 
and  a  three-inch  red  striite  on  the 
trousers. 

The  branch  w'as  given  some  inti¬ 
mation  late  in  1941  that  the  army 
would  require  a  walking-out  uni¬ 
form  for  off-duty  wear,  but  the 
actual  requisitions  were  not  re¬ 
ceived  until  the  following  spring. 
.■\gain  it  was  necessary  to  assign 
field  men  to  aid  manufacturers  in  i 
getting  production  underway  and  in 
maintaining  the  flow  of  deliveries. 
The  Army  also  asked  for  such  ac¬ 
cessories  as  shoes,  neckties,  dress 
socks,  and  shirts,  all  of  which  had 
to  be  obtained  quickly  as  summer 
■was  approaching  and  the  men  had 
been  advised  that  walking-out  uni¬ 
forms  would  be  issued. 

The  need  for  uniforms  and  equip¬ 
ment  for  the  women’s  divisions  of 
the  services  developed  in  the  au¬ 
tumn  of  1941,  and  the  branch  had 
to  seek  new  sources.  Many  dif¬ 
ficulties  were  encountered,  parti¬ 
cularly  in  stockings,  and  the  ser¬ 
vices  had  to  be  satisfied  for  the 
time  being  with  hosiery  of  any  type 
available  in  any  shade  of  khaki. 

Manufacturers  Co-operated 
The  closing  months  of  1941,  and 
the  early  part  of  1942,  saw  huge  in¬ 
creases  in  clothing  needs  of  the  Air 
Force  and  Navy,  because  of  heavy 
enlistments  and  expansion,  but 
manufacturers  co-operated  to  meet 
the  situation  and  adequate  stocks 
were  built  up  and  maintained. 

The  volume  and  variety  of  the 
business  handled  reached  such  pro¬ 
portions  by  the  spring  of  1942  that 
it  was  considered  advisable  to  split 
the  Clothing  Division  into  two 
units,  one  to  look  after  uniforms 
and  textiles,  the  other  to  purchase 
clothing  and  anti-gas  equipment. 

The  seizure  of  k'ar  Eastern  riib- 


perform  all  operations  from  the 
raw  wool  to  the  finished  cloth. 

Wide  Growth  In  Demand 

In  1939  the  needs  of  the  armed 
forces  took  about  eight  million 
pounds  of  cotton,  approximately 
five  per  cent  of  the  total  output  of 
Canadian  mills.  In  1940  the  re¬ 
quirements  jumped  to  24  per  cent 
(37.3  million  pounds);  1941  to  31 
per  cent  (65.1  million);  1942  to 
43  per  cent  (91.2  million)  and  in 
19  43  to  an  estimated  47  per  cent 
(99.5  million).  At  the  end  of  1943 
more  than  300  million  pounds  of 
cotton  had  been  used  in  meeting 
the  needs  of  the  armed  forces,  and 
an  additional  11.6  million  had  been 
imported  for  special  purposes. 

'The  consumption  of  woollens 
frbm  September  1.  1939,  to  Decem¬ 
ber  31.  1943.  amounted  to  42.240,- 
932  yards  of  cloth  and  4,287,798 
blankets. 


The  Outlook  for  Silk 
And  Rayon 


Hy  J.  L.  HODOES. 

Pmident  The  Silk  and  Rayon  Manufacturara  Aaaociation. 


Wool  Fabric  Production 
Was  Higher  Last  Year 


(Continued  from  page  13) 


It  Is  now  possible  to  release  the 
record  of  imports  through  the  war 
years  which  has  been  suspended 
for  security  reasons.  Table  4  shows 
the  source.s  and  types  of  imports  in 
some  detail  and  illustrates  the  ef¬ 
forts  which  were  made  to  maintain 
some  supply  of  wool  fabrics  from 
the  United  Kingdom.  Practically 
100%  of  imports  were  for  civilian 
purposes,  the  Canadian  mills  having 


carried  the  responsibility  of  mili¬ 
tary  supply  throughout  the  war. 

In  fact,  an  important  share  of 
Canadian  military  production  event¬ 
ually  went  to  other  countries,  in¬ 
cluding  Great  Britain,  in  the  form 
of  military  clothing.  Table  4  also 
makes  it  clear  how  serious  civilian 
Supply  would  have  been  in  Canada 
if  the  home  industry  had  not  been 
in  a  position  to  take  up  the  short¬ 
age  due  to  decreased  imports. 


Tabic  4 

IMPORTS  OF  WOOL  FABRICS  INTO  CANADA 


'  SC.VXNIXG  the  horizon  of  the 
immediate  post-war  future.  The 
Silk  and  Rayon  Manufacturers  As¬ 
sociation  searches  for  a  glimmer 
of  light  through  the  mist  of  restric- 
tionist  trade  policies  Imposed  by 
the  exigencies  of  war.  Govern¬ 
mental  administering  pow'ers  serv¬ 
ed  their  purpose  well  in  canalizing 
supplies  in  abundance  for  war  pur¬ 
poses  in  such  measure  of  perfection 
as  to  raise  the  admiration  of 
the  world.  At  the  same  time,  the 
controls  proved  of  immeasurable 
\alue  to  the  silk  and  rayon  indus¬ 
try’s  outlet  for  expanded  produc¬ 
tion  since  the  outbreak  of  World 
War  II. 

Where  is  Canada’s  silk  and  rayon 
industry  headed’/  The  answer  to 
this  question  is  provided  in  the  for¬ 
mation  of  The  Silk  and  Rayon 
■Manufacturers  Association  which 
has  undertaken  the  study  of  prob¬ 
lems  peculiar  to  the  industry.  It 
is  our  firm  opinion  that  the  present 
wartime  controls  and  restrictive 
measures  have  outlived  their  use¬ 
fulness  as  far  as  our  industry  is 
concerned.  They  militate  against 
the  initiative  of  manufacturers  and 
deter  incentive  in  the  creative  de¬ 
velopment  of  design  and  ingenuity 
I  in  types  of  fabric. 

I  The  silk  and  rayOn  Industry  to- 
iday.  in  peace  time,  m  ist  be  freed 
j  of  its  bonds  if  it  is  to  .  any  out  its 
progressive  postwar  plans. 

!  (.’anada's  national  prosperity  is 
at  stake  in  our  success  or  failure 
to  carry  out  the  Plans  we  have  con¬ 
ceived  for  full  employment  and  the 
expansion  of  both  the  domestic  and 
foreign  markets. 

Our  aim  is  to  foster  friendly  em¬ 
ployer  and  labor  relations  —  this 
is  the  foundation  of  industrial 
peace.  AVe  want  to  help  manufac¬ 
turers  to  develop  their  creative  ta¬ 
lent  in  fashioning  fabrics  of  style 
and  beauty;  the  full  development 
of  the  home  market  is  sought  and 
the  removal  of  all  obstacles  in  the 
world  wide  export  markets.  The 
keynote  of  our  industry  Is  fashion, 
and,  like  science,  the  freedom  to 
act  —  to  interchange  ideas  and  ex¬ 
periment.  Stylists  must  have  per¬ 
spective  and  vision,  if  you  like,  to 
peer  into  the  future,  to  keep  an 
ear  to  the  ground  for  style  trends, 
and  market  whims  of  the  moment. 
Freedom  to  act  is  the  breath  of  life 
of  Our  industry. 

Seeking  Export  Markets 

AVe  must  be  permitted  to  sense 
the  needs  of  other  countries,  study 
their  people,  their  requirements 
and  make  every  effort  to  provide 
them  with  such  fabrics  in  color  and 
design  befitting  their  climate  and 
native  customs,  though  perhaps 
foreign  to  our  own  domestic  mar¬ 
ket. 

Xational  prosperity  is  wrapped 


up  in  the  living  standards  of  our 
workers.  Yet  our  export  market 
must  be  built  up  with  an  eye  to 
lower  standards  of  living  in  other 
export  countries.  AA'e  must  learn 
to  overcome  this  ambiguity  in  the 
standards  of  living  by  designing 
fabrics  for  consumption  in  foreign 
markets,  designs  foreign  to  Can¬ 
ada,  but  truly  characteristic  of 
Canada’s  ingenuity  and  truly  Cana¬ 
dian  in  individuality  as  are  the 
fabrics  made  for  home  consumption. 

To  create  these  distinctive  Cana¬ 
dian  products,  our  association  must 
take  decisive  steps  to  acquire  the 
technical  experience  which  can  only 
be  derived  from  intensive  labora- 
torical  research,  unhampered  by 
wartime  restrictions. 

Export  of  Canadian  silk  and 
rayon  fabrics  was  encouraged  by 
the  Government  of  Canada  and 
continued  in  a  meagre  but  unbroken 
stream  throughout  the  period  of 
w'artime  short  supply.  Intermit¬ 
tent  spoon-feeding  kept  the  export 
market  on  rations  but  alive  and 
pulsating  In  expectation  of  larger 
supplies  to  feed  the  expanding  ap¬ 
petite  nurtured  on  Canada’s  ability 
to  create  desirable  merchandise. 
Our  phenomenal  expansion  in  the 
production  of  woven  fabrics  of 
rayon  mixtures  in  the  past  seven 
years  and  a  relatively  insignifi¬ 
cant  Proportion  of  exports  stands 
out  in  clear  relief  indicative  of 
what  oUr  future  policy  must  be. 

Production  of  woven  fabrics  of 
rayon  mixtures 

Exports 

Million  Yards  Million  Yar..ls 
In  1039,  (otatlcd  30.1  2.0 

In  104,'.,  totalled  80.0  1.5 

Though  production  increased  60 

per  cent,  between  1939  and  1945. 
exports  were  reduced  25  per  cent, 
in  the  same  period. 

It  is  obvious  that  exports  on  the 
basis  Of  4  per  rent,  of  total  pro¬ 
duction  in  the  year  19'9,  as  applied 
to  the  year  1945,  woi.ld  approxi¬ 
mate  more  than  double  the  1945 
export  quota,  or  3.2  millions  of 

yards  out  of  the  total  production 
Of  80  millions. 

Canada’s  markets  abroad  are, 
however,  firmly  enough  establish¬ 
ed  to  absorb  3.2  millions  of  yards 
of  fabrics  in  19  4  6.  But,  if  we  are 
to  be  permitted  to  play  our  part  in 
Canada’s  postwar  plans  for  full  em¬ 
ployment  and  national  prosperity, 
we  must  spend  every  effort  to  pro¬ 
cure  export  markets  for  a  fair  pro¬ 
portion  of  the  additional  27  millions 
Of  yards  which  we  now  produce  in 
excess  of  the  year  1939. 

The  Silk  and  Rayon  Manufactur¬ 
ers  Association  feels  sure  it  stands 
on  firm  ground  in  its  undertakings 
to  solidify  its  members  on  a  broad 
base  of  useful  activity  both  for  the 
good  of  the  industry  and  for  the 
general  welfare  of  our  Dominion. 
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1930  . 

11,005 
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.’1,501 
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1937  . 

13,171 

8.413 

4,072 

80 
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19,38  . 

10,408 
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62 
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11,131 
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.544 

1911  . . 
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1943  . 

11,873 

7,272 
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.5,00.5 
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:h 
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194.5  . . 

.  8.310 

8,131 

4,709 

3,.39 1 

28 

215  1 

(at  Includes  flannels  and  delaines. 

(b)  Includes  mohair  and  alpaca  fubrics.  damasks  an  I  tapestries  and  plushes. 


Men’s  Wear 

Fabrics 

★ 

Dominion  Woollens 

&  Worsteds 

Limited 

ing  vital  Industries,  unless  a  .,ome-  ^  Canada  in  normal  times  a  high  j 

mode- 


what  more  realistic  picture  is  draw’n 
of  the  cost  structure  which  ties  the 
hands  of  a  domestic  Industry  forced 
to  compete  in  domestic  as  well  as 
foreign  markets  with  Industries 
whose  Operations  are  often  financ¬ 
ed  and  guaranteed  by  governments, 
unless  a  somewhat  more  forward 
looking  attitude  is  adopted,  the 
Canadian  Textile  industry  will  not 
be  able  to  maintain  the  gains  es¬ 
tablished  during  the  war. 

¥  ♦  » 

Unlike  many  other  industry,  the 
production  of  textiles  in  Canada 
plays  a  role  as  a  provider  of  em¬ 
ployment  far  beyond  its  normal 
economic  impact.  Canada’s  indus¬ 
trial  towns  are  frequently  one- 
industry  towns.  Cuts  in  payrolls 
at  a  textile  mill  are  very  often  re¬ 
flected  in  identical  percentage  cuts 
in  the  total  Income  of  the  com¬ 
munity  where  the  plant  operates. 
The  lessons  of  the  past  which  have 
indicated  the  need  for  at  least  an 
85%  capacity  operation  of  the 
industry  as  a 
forgotten  even  at  a  time  such  as 
now  when  the  demand  exceeds  the 
supply.  The  Canadian  Textile  In¬ 
dustry  has  come  out  of  this  war 
with  a  creditable  record  of  achieve¬ 
ments.  It  has  made  this  record  in 
spite  of  deterioration  of  the  labour 
supply,  it  has  obtained  this  record 


level  of  employment  and 
rate  level  of  prosperity. 

Steadily  increasing  production 
costs  only  go  to  make  protection 
even  more  necessary  than  it  has 
been  in  years  gone  by. 


P.  M.  Congratulates 
Textile  Industry 


Prime  Minister  AV.  L.  Mackenzie 
King  referred  in  high  terms  to  the 


Canadian  textile  Industry  recently 
I  upon  the  occasion  of  the  inaugural 
j  meeting  of  The  Association  of  Tex- 
I  tile  Mill  Representatives  held  in 
Toronto. 

The  Prime  Minister  wired:  "The 
textile  industry  contributed  notably 
to  the  war  effort  of  our  country. 
In  providing  employment  and  con¬ 
tributing  to  a  rising  standard  of 
living,  the  industry  will  continue  to 
have  an  important  role  to  play.’’ 


Cattie  on  Canadian  Farms  Give 
Evidence  of  Declining  Trend 


Ottawa:  —  Cattle  numbers  ac¬ 
cording  to  Current  Review  on  Agri¬ 
cultural  Conditions  in  Canada  ap¬ 
pear  to  have  reached  the  peak  of 
the  cycle  in  June,  1945,  when  10,- 
758,600  were  reported  on  Cana- 

whoirmust  not  "be  cattle 

'reported  on  farms  at  December  1, 
1945,  was  9,900,800.  This  is  three 
per  cent  below  the  number  report¬ 
ed  for  the  corresponding  date  in 
194  4  and  also  represents  a  decline 
in  the  December  numbers  of  cattle 
which,  from  1942  to  1944,  had 
been  increasing  at  a  rate  of  about 
8  Per  cent  per  year. 


in  spite  of  the  fact  that  the  replace¬ 
ment  of  productive  equipment  has  !  During  the  first  quarter  of  19  46. 
been  extremely  difficult.  The  Tex-  |  inspected  slaughterings  of  cattle 
tile  Industry  Itself  must  provide  i  and  calves  were  slightly  less  than 
the  lead  in  presenting  to  the  Caha-  !  a  year  ago.  Prices  on  both  the 
dian  public  a  picture  fully  reflect-  j  AA’lnnipeg  and  Toronto  markets 
ing  its  position,  its  needs  and  the  j  were  stronger  and  in  general  show- 
conditions  which  alone  will  make  j  ed  less  variation  than  in  the  corre- 
it  .. '  for  the  industry  to  do  i  spending  period  of  1945.  The  cat- 

its  share  towards  maintaining  in  1  tie  slaughter  in  this  period  was 


per 


401,000  head  which  is  three 
cent  below  that  of  last  year. 

In  AVestern  Canada  there  was 
an  increase  of  6  per  cent  while  a 
decrease  of  almost  17  per  cent  oc¬ 
curred  in  Eastern  Canada.  The 
seasonal  decline  in  cattle  market¬ 
ings  has  been  rapid  and  fairly  re¬ 
gular.  During  the  second  week  of 
January,  1946,  a  total  of  39,000 
head  passed  through  inspected 
plants.  By  the  last  week  of  March 
of  this  year  the  number  had  drop¬ 
ped  to  26,000  head. 

Calf  Slaughterings  Off 

Inspected  slaughterings  of  calves 
amounted  to  131,000  in  the  first 
quarter  of  19  46.  This  is  6  per  cent 
below  last  year’s  first  quarter.  De¬ 
creases  Occurred  in  both  Eastern 
and  AA’estern  Canada — 8  per  cent 
below  in  the  East  and  6  per  cent 
below  in  the  AVest.  Since  the  last 
week  of  January,  marketings  in¬ 
creased  seasonally.  During  March, 


19  46,  the  increase  in  weekly 
slaughterings  was  more  rapid  than 
during  March,  1945. 

The  1946  agreement  with  the 
United  Kingdom  provides  for  the 
shipment  of  all  beef  surplus  to 
Canada’s  requirements,  and  nego¬ 
tiations  are  to  be  continued  to  ex¬ 
tend  the  current  agreement  to  cov¬ 
er  1947  and  probably  1948. 

During  the  first  quarter  of  1946, 
the  Meat  Board  had  purchased 
and  shipped  or  booked  for  early 
shipment  29,335,000  pounds  of 
bone-ln  beef  and  14.239,000  pounds 
of  boneless  beef.  In  addition,  26 
million  pounds  of  canned  meat 
lunch,  meat  pate,  meat  spread,  and 
blood  sausage,  had  been  shipped  to 
various  countries  for  UNRRA  and 
to  Belgium. 

Under  the  agreement  the  Federal 
government  agrees  to  pay  the  board 
industry  assistance'  to  the  sum  of 
$1,356,300.  less  $1.23  per  barrel 
for  all  domestic  and  export  sales 
Of  packed  apples  in  excess  of  $500,- 
000. 


SYNTHETIC  WOOLS 


Science  has  not  been  able  to  du¬ 
plicate  all  the  good  characteristics 
of  wool  in  any  one  synthetic  fibre. 
Some  of  these  fibres  feel  like  wool; 
others  look  like  wool;  while  others 
do  not  resemble  wool  In  character 
or  use.  Nevertheless,  the  wool 
grower  must  now  compete  with 
these  new  synthetic  fibres,  as  well 
as  the  older  fibres  such  as  cotton 
and  linen,  in  a  restricted  civilian 
market.  If  Canadian  wool  is  to 
continue  to  hold  its  share  of  the 
market,  the  quality  of  the  finished 
product  must  be  the  best  possible. 


G)St  Gams  Weaken  Textile  Firms 
Against  Gimpetition 


demands  which  are 
liased  on  Indice.s  which  have  little 


ber  s^nurces  by  fbe  Japanese  com-  i  hearing  on  the  matter, 
pellcd  the  services  to  accept  rain¬ 
coats  and  fiiliberized  falirics  made 
from  siilisi  itutes.  series  of  ex¬ 
periments  was  conducted  and  every 
known  substitute  was  tested.  Final¬ 
ly,  orders  were  given  for  1.2  million 
yards  of  .Army  raincoating,  and 
80(1.000  yards  of  Air  Force  rain¬ 
coating,  made  from  a  base  cloth  of 
erdinary  cotton  coated  with  a  syn¬ 
thetic  known  as  vinylite.  The  com¬ 
panies  which  had  made  rubber  rain- 

coatings  could  not  handle  the  sub-  ,  tu  ^ 

stttute  materials,  and  new  sources  | ‘"suffioently  clothed  according  to 
had  to  1)0  developed.  i 


AVe  talk  of  loin  cloths  In  Asia 
and  compare  them  with  oiir  ward- 
roljps  —  sUch  as  they  may  he  — 
I  and  we  jump  to  the  conclusion  that 
I  siniply  l)ecause  there  is  a  very  .sub- 
i  stantial  competitive  capacity  for 
j  textile  production  in  the  world,  the 
!  loin  cloth  masses  of  Asia  will  some- 
I  how  be  made  to  wear  our  cotton 
I  and  woollen  and  rayon  fabrics.  AVe 
I  look  and  we  see  that  millions  of 
people  in  all  parts  of  the  world  are 


In  the  early  fall  of  194  2  word 
was  received  that  Great  Britain 
would  need  one  million  suits  of  bal- 
tledre.ss  and  500.000  greatcoats.  A 
survey  was  made  and  manufactur¬ 
ers  agree<l  to  take  on  this  huge 
order  in  addition  to  their  existing 
contracts  for  Canadian  require¬ 
ments.  At  that  time  output  was  be¬ 
ing  maintained  at  15,000  Iiattle- 
dress  and  10,000  greatcoats  week¬ 
ly,  but  this  was  boosted  to  55.000 
suits  and  20,000  greatcoats  through 
tile  fall  and  winter  months.  Orders 
also  were  received  for  large  num- 


our  standards  and  we  dec'de  that 
means  will  somehow  he  found  to 
( lothe  them  in  our  fabrics  or  in  the 
falii’ics  which  otherwise  would  com- 
pete  witli  oiir  own  falirics  in  our 
own  domestic  markets. 

AVe  shall  find,  of  cour.se,  that 
these  are  unrealizable  hopes  as  far 
as  this  and  probably  the  next  gene- 
lation  is  concerned.  AA'hile  the 
markets  are  potentially  large  some 
markets  will  remain  practically 
small  for  reasons  which  are  per¬ 
fectly  obviou.s  even  though  we  may 
gloss  Over  them  at  times. 

Real  world  demands  for  textile 


bers  of  lined  and  unlined  parkas,  !  Products  are  limited  in  practise  by 
winter  guard  suits,  marine  gar-  I  a  variety  of  factors,  all  of  which 
ments,  kersey  shirts,  and  other  j  have  been  in  operation  for  years, 

winter  equipment  for  the  forces.  ior  generations.  Considering 

Requisitions  came  through  for  the  augmented  poverty,  the  severe 
650,000  sets  of  web  equipment  for  j  decline  in  standards  of  living  and 
the  Canadian  and  other  empire  '  purchasing  power,  the  greater 
troops,  and  Great  Britain  asked  |  need  —  even  if  an  imagined  one— 
for  six  million  pieces  of  knit  goods.  Rtere  economic  nationalism  on 

Production  in  all  lines  jumped  to  1  ^ite  part  of  countries  whose  very 


new  levels.  The  peak  was  reached 
in  the  spring  of  1943  when  100,000 
pairs  of  footwear  of  all  types  were 
produced  each  week. 

The  shortage  of  riiltber  created 
many  problems.  Requisitions  for 
a  large  number  of  ground  sheets 
were  held  up  pending  the  comple¬ 
tion  of  tests  with  synthetic  and 
reclaim  rubber,  and  finally  a  fabric 
treated  with  reclaim  pi-oved  satis¬ 
factory. 

The  textiles  division  did  not  come 


substance  has  been  destroyed,  and 
for  whom  anything  but  bare  ne¬ 
cessities  will  be  unattainable  luxu¬ 
ries  for  some  time  yet,  we  must 
come  to  the  conclusion  that  the 
competition  in  foreign  textile  mar¬ 
kets  will  be  more  severe  during  the 
years  to  come  than  it  has  been  in 
years  gone  by. 


(Continued  from  page  13) 

now  largely  i  and  satisfied  their  domestic  cash 
markets.  In  the  face  of  these 
realities  then  must  we  not  ask  our¬ 
selves  whether  our  current  actions 
in  the  textile  Industry  will  go  to  in¬ 
sure  its  future,  or  whether  they  are 
likely  to  diniinish  its  effectiveness 
as  a  major  Canadian  industry. 

¥  ¥  ¥ 

The  increase  in  costs  of  produc¬ 
tion,  which  is  due  to  sloppy  work¬ 
manship  just  as  much  as  it  is  due 
to  direct  boost  in  wages  beyong 
what  the  industry  can  justify,  that 
increase  can  be  equalled  up  to  a 
point  by  raising  domestic  prices, 
but  Up  to  a  point  only,  because  the 
domestic  market  is  no  more  unlim¬ 
ited  and  no  more  uninfluenced  by 
price  considerations  than  the  for¬ 
eign  market  Is.  Any  substantial 
stepping  up  of  production  costs  and 
sales  prices  not  coupled  with  an 
improvement  in  the  product  can 
only  lead  to  a  mounting  sales  re¬ 
sistance  once  the  panic  buying  by 
would-be  consumers  is  stopped.  It 
may  stop  long  before  the  statistical¬ 
ly  estimated  stopping  point  has  been 
reached. 

The  increase  in  costs  and  prices 
of  domestic  production  also  wipes 
out  whatever  natural  advantage  the 
domestic  industry  may  originally 
liave  had  compared  with  competi¬ 
tive  imported  goods.  Even  In  times 
when  Canadian  textile  wages  were 
less  onerous  than  are  some  of  to¬ 
day’s  schedules  —  measuring  the 
wages  On  actual  man-hour  output 
-  -competition  from  abroad  was  suf¬ 
ficient  to  put  Canada’s  plant  into 
difficulties.  AVhat  will  the  situa¬ 
tion  be  if  all  of  today’s  wages 
claims  are  satisfied,  if  all  of  the 
hour  reductions  demanded  are 
granted,  .in  the  face  of  higher  raw 
material  costs  as  well  as  lowered 
j  tariffs  on  finished  goods,  in  the 
face  of  concentrated  selling  efforts 
.  l)y  people  who  borrowed  money  in 
j  this  country  and  who  can  only  re- 
'  pay  their  debts  by  selling  their 


At  least  however  there  will  not 

be  any  great  easing  of  competition  j  goods  in  or  out  of  competirion. 
once  the  chief  producing  nations  Unless  a  more  realistic  approach 
have  rehabilitated  their  facilities  '  is  made  tf  the  question  of  protect- 


A  PROMINENT  COMPONENT  OF 
A  LEADING  BASIC  INDUSTRY 


The  cotton  textile  industry  is  one  of  the  oldest  basic  industries  of  Canada;  has  for  many 
years  been  an  important  employer  of  labor;  and  has  played  a  leading  part  in  the  economic 
life  of  the  country. 


Important  as  has  been  the  peace-time  roU  of  the  industry,  its  contribution  to  the  war  ef¬ 
fort  of  the  Dominion  during  the  past  few  years  has  been  no  less  impressive.  Despite  severe 
handicaps  in  the  matter  of  labor  supply,  the  textile  mills  rose  to  the  emergency  and  met 
fully  all  the  requirements  of  the  armed  services  and  still  were  able  to  satisfy  to  a  gratify¬ 
ing  degree  the  needs  of  the  civilian  market. 


Canadian  Cottons,  Limited,  one  of  the  leading  components  of  the  industry,  also  is  one  of 
the  oldest.  For  nearly  sixty  years  the  company  has  played  a  vital  part  in  Canada's  textile 
industry.  It  operates  six  mills  —  two  in  New  Brunswick  and  four  in  Ontario. 


Employing  normally  3,500  workers;  its  annual  payroll,  its  purchases  of  supplies  and  equip¬ 
ment,  its  contribution  in  freight  and  in  taxes,  are  important  factors  in  community  and 
national  stability. 


Manufacturers  of 


Awning  Fabrics  —  Bedford  Cords  and  Whipcords  —  Blankets  (Cotton,  Cotton 
&  Wool)  —  Cotton  Tweeds  and  Pantings  —  Cottonades  —  Covert  Cloths  — 
Denims  —  Doeskins  and  Suedes  —  Flannelettes,  Flannels  —  Napped  Interlinings 
—  Napped  Sheetings  &  Silence  Cloths  —  Dress  Fabrics  —  Rayon  &  Spun  Rayon 
Dress  Fabrics  —  Rayon  Linings  —  Rayon  Taffetas  &  Satins  —  Shirtings,  Cham- 
brays  and  Suitings  —  Tickings  —  Yarns  of  all  Descripfions. 


BRANDED  LINES 

(Registerad) 

"ACA"  Ticking  "Kingcot"  Denim  —  "Kingcot"  Blankets  (flannelette)  — 
"Kingswade"  Fabrics  —  "Nepah'win"  Blankets  (Indian)  —  "Woolcot"  Blankets 
(Part  Wool). 


CANADIAN  COTTONS.  LIMITED 


Completely  equipped  Mills  at  Marysville,  Milltown,  New  Brunswick; 
Cornwall  (Three  Mills)  and  Hamilton,  Ontario 


HEAD  OFFICE:  760  Viereria  Square,  MONTREAL.  QUE. 

SALES  OFFICES:  Montreal,  Toronto,  Hamilton,  Winnipeg,  Vancouver 


t 


1 


INTERNAT’L  POWER 
REPORTS  GAIN  IN 
PROFIT  FOR  1945 

Net  After  all  Charges  Equal  to 
$9.92  on  Old  First  Pre¬ 
ferred  Stocks 

DEBT  CUT  WIDELY 


Market  Averages  and  Volume 


MOM  REAL  STUCK  EXCHANGE— 

June  J2  . .  ... 

Week  ago  .  . . 

l»4fi  high  . .  . 

TORONTO  STOCK  EXCHANGE— 

June  12  . . 

Week  ago  . 

1916  high  . . 

NEW  YORK  STOCK  EXCHANGE— 


June  12  .. 
Week  ago 
1940  high 


Consolidated  statement  of  Inter-  •  Montreal  Stork  Exchange 
national  Power  Co..  Ltd.  for  year  J^rYork’st^lT Exchange 

ended  December  Slst,  1945  shows  !  _  * 

expansion  in  gross  earnings  of  sub-  1 
sidiaries  as  cc-mpared  I7ith  previous  I  •  J 

year  and  a  healthy  improvement  In  ‘ 
net  earnings  after  all  charges.  Bal- 

ance  sheet  reveals  both  net  work-  I— — — — — — 

ing  capital  and  cash  position  ma¬ 
terially  Improved  during  the  year. 

Combined  gross  earnings  of  sub- 

sidiaries  amounted  for  year  under  AsbeStmCorp.'''.”. . i..' 

review  to  $5,842,299  as  compared  !  l>o.,  bonus  . 

with  $5,549,275  for  the  previous  !  A»hdown  Hardware  Ltd. 

•irQQ,.  an#4  not  »  -o  no.  !  Ilasc  Mctals  Mining  .... 


Indnsti  iai 

Ctiitties 

Com  htned 

Paners 

148.2 

89.9 

125.8 

391.02 

147.8 

HIM 

125.5 

'  403.26 

149.1 

83.9 

126.7 

410.80 

Indnxlriali 

(voids 

B.  MntHls 

W.  Dlls 

209.73 

121.08 

109..56 

27.24 

297.83 

124.26 

101.78 

27.96 

207.83 

147.31 

108.20 

33.29 

Industrials 

Hails 

Utilities 

Combined 

199.9 

50.2 

55.1 

81.5 

108.9 

49.6 

63.1 

81.3 

110.4 

51.0 

55.4 

82.4 

Week 

I’rcvlmis 

— lOTALIO  Dx  1  K- 

To  June  12 

Week 

1946 

1945 

8,58.099 

869.023 

32,046,782 

27,939.5  ( 

3,614,909 

4.7.58,000 

5,269,000 

5,720,000 

180,783,000 

171.1 44,6t 

Dividend  Declarations 


year,  and  net  earnings  of  $3,084,-  Beatty  liros.  “A” 

456  as  against  $2,915,415.  After  !  l>o..  “U”  . 


deducting  interest  charges  on  i  urProf  ’’ 

funded  debt  and  dividends  on  other  d,,.,  toVnmon  . . 

reserves,  minority  interest  in  sur-  !  iirigium  tiiove  common 

plus  and  amortization  of  bond  dis-  p v;,! . 

count  and  expenses,  consolidated  :  h.V;.‘  ilower**' class  “.V’  ' 
net  income  of  subsidiaries  for  the  |  Uru/.iiian  Tract.  Pref.  .. 

year  at  $1,872,154,  showed  an  in- j - 

crease  of  $255,179  over  the  1944  !  pXm>%osrcry  Pref. 
figure.  I  Canada  Hrcad  Com.  ... 


('.ana<la  Hrcad  Com. 


Yearly 
$  Div. 
Rate  I 

5.00  1.2.-1  Q. 
.80  .20  0. 
.10 

.60  .15  0. 


8.00  2.00  Q. 

7.00  1.75  0. 

6.00  1.50  g. 

.10 

5.00  I.Z',  g. 

1.00  .25  g. 

1.60  .40  g. 

6.00  1 .50  g. 
1.00  .25  g. 

.60  .15  g. 

9.50  Ini. 

.10 


Date 

Payable  Record 

July  1  June  1 
June  30  June  7 
June  30  June  7 
July  1  June  10 
June  20  June  10 
July  2  June  14 
July  2  June  14 
July  15  June  22 
July  2  .May  31 
July  2  May  31 
July  1  June  1 
July  1  June  1 
July  2  June  5 
July  15  June  29 
July  2  June  14 
July  2  June  1 
July  2  June  10 
July  30  June  30 


1946-1945— 
Paid  Paid 


- 1  Mills  Limited,  which  has  taken  over 

nnUfllllinil  TTUTII  r  '  from  Dominion  Textile  the  manu- 

I  DOMIfllON  TEXTILE  i 

tContlnued  trom  page  1)  I  $750,000  represent.s  a  half  interest 
_ _  !  ill  the  Canadian  company:  the  otlier 

ton  goods,  manufactured  elsewhere  1’"!^ 

^  ,  Mills  Corporation  of  Greensboro, 

under  lower  wage  standards  or  |  y  f.  ^^6  new  company,  report 
other  circumstances  favouring  low  states.  "Is  showing  marked  progress 
cost  productioir,  must  be  reUined  to  and  is  benefiting  from  the  techni- 
enable  the  industry  here  to  carry merchandising  skill  of  our 
1  »  I  j  ,  j  American  associate.”  The  U.S.  com- 
on  under  normal  price  and  trade  ,  pa„y  operates  over  50  plants  in  that 
conditions.  j  country  and  has  affiliates  or  sub- 

”Canada':|  representatives  at  i  sidiaries  in  Australia,  Cuba,  Mexico 
forthcoming  international  trade  j  and  Colombia. 

I  conferences  can  well  afford  to  take  j  Company’s  investment  on  capital 
the  attitude  that  other  nations  |  account  was  only  $172,516.  in  the 
should  reduce  their  duties  on  cot-  !  year,  owing  to  continued  difficulty 
ton  goods  to  the  Canadian  level  be-  in  obtaining  delivery  of  new  equip- 
fore  further  reductions  can  be  dis-  |  ment.  Report  states  that  some  de- 

I  cussed  on  a  multilateral  basis.”  j  liveries  are  expected  this  year. 

I  Profits  off  $720,000  I  should  mark  the  beginning 

.  .  “  ’  of  a  long  overdue  rehabilitation  of 

Operating  income  for  fiscal  year  i  ^he  mills.  Net  working  capital  posl- 
under  review  amounted  to  $3,236,-  ,  jion  for  past  2  years  is  compared  ' 
276  as  compared  with  $3,956,225  |  herewith • 

for  previous  year.  Figure  for  both  I  Year’s  Eiuiing  Mar.  31 

years,  was  after  write  off  to  depre-  '  P'^6  if '•'>  i 

ciation  ($1.2  1945-46  j  . 

year  as  against  $l.o  million  forlcurr.  iJabiiitiM  .  ..  r».2nn.7n  4.169,090 

1944-45);  directors  and  legal  fees!  — —  7"! — ;; — 

and  executive  remuneration.  Bond  i  '**  Working  c^ap.  16.087.786  l.'i.'iOi.jOO  ^ 
interest  absorbed  $2,750  less  at  i  High  4’ost  of  Tjahor  I 

■  Directors’  report  points  out  that  ’ 
about  $7. .600  less  at  ?1. 509. 647.  ,i,» 
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JVillner,  Ross  &  Co. 

Members  The  Toronto  Stock  Exchongo 

INVESTMENT 

DEALERS 

330  BAY  STREET,  TORONTO 

Hamilton  Brantford  Brampton  Vancouver 


Year’s  EiuHiir  Mar.  31 
1!I46  1915 


.  21.291.529  19.673,865 
5,263.743  4.169,096 


('*ap.  16.087.786  l.’)..'i01,769 

High  4’osl  of  Jjahor 


tu  tv#  «7- fioo  1  *  ♦  -  to  Directors*  report  points  out  that 

fhoQo  fb  liniitiiTg  factor  in  the  production  of 

*  .  .  .  and  write-off  •  goods  in  the  year  has  been  the  sup- 


to  bond  premium  and  discount,  and 


ply  of  .ckiiled  and  semi-skilled  la- 


cellaneoua  Income,  represented  by 
Interest  from  Dominion  of  Canada 
bonds  and  from  investment  in  sub¬ 
sidiary  not  consolidated,  less  mis¬ 
cellaneous  expenses,  amounted  to 
$161,096.  making  total  net  income 
of  $2,033,250  compared  with  $1,- 
774,750  for  the  previous  year.  In¬ 
terest  charges,  including  exchange, 
cn  International  Power  6*/4%  and 


Can.  Breweries  . 

.31''. 

July  1 

.May  31 

Jilti  .20 

Can.  Calmer  Com . 

.  1.25 

.31 >4  Q 

July  2 

June 

7 

.801*  .87' 

Do.,  1st  Pref . 

.  1.00 

.25  g. 

July  2 

June 

7 

.85  1.20 

Do.,  Extra  . 

.05 

July  2 

June 

7 

.90  1.20 

])<».,  2n(t  Pref . 

. 60 

.15  g. 

duly  2 

June 

7 

.65  .94 

Do.,  Extra  . 

.10 

July  2 

June 

7 

.75  .94 

Can.  Industries  Pref . 

.  7.00 

1.75  g. 

Juiy  15 

June 

14 

5.25  7.00 

Do.,  “.A”  Com . 

1 .50 

July  31 

June 

28 

4.75  3.7.'» 

Do..  “H”  Com . 

1.50 

July  31 

June 

28 

4.75  3.75 

Can.  For.  Inv . .  .  . 

.  3.00 

.75  Q. 

July  1 

May 

2 

2.75  4.00 

Can.  Nor.  Poxver  Pref . 

.  7.00 

1.75  g. 

July  15 

June 

20 

5.25  7.00 

Do.,  Common  . 

. 60 

.15  g. 

Jul.v  25 

June 

20 

.45  .60 

Can,  (^ycle  A  Mot.  i*ref . 

.  .5.00 

1.25  g. 

June  29 

June 

14 

2.50  5.00 

Can.  Food  Prod.  “A” . . 

.  1.00 

.25  {J. 

July  1 

.May  31 

.75  , , 

Du.,  Common  . 

. 50 

.i2>.j  g. 

July  1 

May 

31 

.37)4  .. 

Can.  Machinery  Com . 

.  l.OU 

.50  S. 

June  28 

June 

10 

.50  1.00 

called  for  dedemption  on  June  27,  •>i>-  -Maiartlc  (’.old  Mines  .  .’Jii 

_ !  Lan.  Periiianent  Mortg .  8.00  2.00  Q. 

1946)  were  $«64,448.  leaving  net  j  Westinghouse  Cn.  Ltd .  .50 

profit  of  $1,768,802.  In  addition  to  cun.  Wlrebound  “.\”  .  3;>i 

the  regular  7%  first  preferred  div-  ;  Jian.  pamshjp  Lines  Pref .  2.5fl  1.25  s. 

idend  of  $560,000  for  the  year,  the  |  comiLn  I'.so  .i.  g.' 

company  paid  $10  per  sharo  bal-  oianese  Pref .  i.".’)  .43  ^  C 

ance  of  dividend  arrears  amount- i  Bo*,  ^nunon  . .  a.mi  .jO  Q, 

ing  to  $800,000,  ct  ;.  total  dividend  j  ^""o  ”5<l'pJ5ef7'  *00  L25  a 

disbursement  of  $1,360,000.  Surp-  4;^,,.  Silk  Prod.  "A”  .  L.'>o  ..171..  (, 

lus  brought  forward  from  the  pre- !  Carnation  (io.  Pref .  4.00  l.oog. 


June  20  May  29 
July  2  June  ].'» 


adding  investment  revenue,  down  ,  jl,p  company,  .savs  the  report, 

about  $29,000  at  $041,292.  net  !  j,  endeavoring  to  build  up  new 
earnings  of  $2,119,i70  for  latest  j  shifts  of  workers  in  order  to  in¬ 
year  compared  with  12.788.287  for  L.-eVe  production.  Creation  of  new 
year  previous.  Profit  an-d  loss  fig- {  additional  capacity  is  receiving 
ures  for  past  2  years  compare  as  |  consideration. 

follows.  „  i  Domestic  markets  required  all 

*"*' ^946**''*' production  iir  the  year  except- 
8  f  !  ing  for  token  shipments  to  regiilai’ 

Oprr  Iijcomr  f»)  ...  3.2.36.276  3.9.56.225  export  markets.  There  has  been 

I  no  shortage  of  raw  cotton;  the  price 
3.777„568  4,526,4.39  j  has  moved  upwards  but  cost  of 

d'*'"'’ .  131.6(6  137.;396  !  purchases  has  averaged  less  in 

Hond  Prem .  1.3..5(I5  1.3.505  ,,  •  ,  c  . 

Prov.  for  Taxes .  1„509,64T  1.587.r.l  owing  to  the  1  .R.  export 

— - -  -  .suiisldy  of  four  cenf.s  per  pound 


Rond  Inter . 

Hond  Prem . 

Prov.  for  Taxes  .. 


C.P.R.  Weekly  Gross 

Down  16.2  Per  Cenf. 

'  Canadian  Pacific  Kailway  Com¬ 
pany  reports  gross  earnings  for  the 
j  week  ended  June  7  at  a  total  of 
$5,076,000  compared  with  $6,058.- 
000  for  the  corresponding  week  of 
last  year,  this  being  a  decrease  of 
I  $982,000  or  16.2  per  cent. 

I  Cumulative  gross  earnings  for  the 
'  year  up  to  J une  7  aggregated  $  1 2 1  .- 
370.400  liased  on  the  company's 
weekly  reports.  Tills  compares  with 
1  132.713.000  for  the  same  period  of 
!l  945  or  a  decline  of  $11,339,000 
or  8.6  per  cent. 

I 

I  - 

The  .Mica  Company  of  Canada, 
l.iinited.  reports  a  new  mon-thly 
'  sales  record  during  .May  at  nearly 
1  $35,000,  exclusive  of  sales  of  new 
i  subsidiary  companies.  compared 
xvith  $33,000  for  the  previous  high 
month,  October,  1944.  i 


j  U.S.  Cuts  Subsidies 

On  Copper  and  Lead 

Washington  —  Directors  of 
Stabilization  Chester  Bowles  has 
i  ordered  a  cht  in  copper  and  lead 
sulisidies  to  offset  recent  price  in- 
I  creases  for  these  metals. 

I  He  has  also  directed  that  steps  ba 
:  taken  to  recapture  from  mines 
which  receive  subsidies  any  ’’wind¬ 
fall'  profits  resulting  from  tha 
I  price  Increases  announced  May  29. 

Mr.  Bowles  ordered  the  basic 
copper  subsidy  cut  from  5  to  2  H 
I  cents  a  pound,  and  the  basic  lead 
;  subsidy  trimmed  from  3  94  to  1  cent 
I  a  pound. 

j  The  sulisidy  reduction  On  lead  is 
!  retroactive  to  June  ,3.  The  reduc¬ 
tion  on  copper  is  effective  on  tha 
date  the  copper  price  increase  be- 
I  came  effective  for  individual  oper- 
I  ators.  generally  June  3. 


Net  Kiirnings  . 

FTef.  nivld . 


fiaii.  Silk  Prod.  “A**  . 

...  1.50 

4.00 

Central  Patricia  G.M . 

.12 

. ..  5.00 

.40 

.20 

(.'oils.  Bakeries  of  Gan . 

Cons.  Press  “A”  . 

(Irown  (.ork  A  Seal  . 

David  A  Frere  “A**  . 

...  .80 
...  1 .90 
. . .  2.110 
...  1.00 

1 

June 

17 

LtiO 

.50 

Com.  Divld . . 

,  1,350.01111 

1 ,3.50.000 

2 

June 

10 

1.121-; 

1..50 

Hrtir.  Plan  . . 

198.8.-,  1 

796.1 ’25 

2 

June 

H 

2.50 

2.50 

.\d.j.  re  Subs.,  etc.  ... 

223,8.A8 

2 

June 

7 

.90 

1.20 

5  ear’s  Surnliis  . 

,  1,35.074 

102,482 

2 

June 

7 

i.;io 

1.20 

Prev.  Surplus  . 

,  .5.002.W: 

4.900,515 

30 

June 

14 

.87)4 

.43’', 

- - 

.  X  _ _ 

30 

June 

14 

1.00 

2.00 

j  Surplus  Forward  .... 

.5.1.38,071 

5.002,997 

2 

June 

20 

6.O0 

8.00 

- - 

_ ... 

2 

June 

20 

3.25 

.412  3 

Def.  Surplus  . .  ,  . » 

565,521 

30 

June 

1 

I.I2<4 

1.50 

la)  .After  deducting: 

1 

June 

18 

3.00 

4.00 

1  Depreciation 

1,200.000 

I, .500.000 

2 

June 

3 

6.25 

7.00 

Direx-tors'  Fees  . 

8.750 

11.761 

2 

June 

3 

8.75 

7.00 

1  T.ega!  Fees  . 

12,800 

lL19t 

29 

June 

14 

2.50 

4.011 

1  Exec.  Officers  . , 

98,487 

79,700 

twelve  months  under  review.  This 
subsidy  will  apply  on  a  substantial 


ply  that  the  company’s  converting 
operations  have  been  at  less  than 
capacity. 

Presenting  figures  showing  a 


Pi^adili 


and  interest  received  from  suhsi- ; 

diaries,  together  with  miscella-  David  &  Frere  "A”  .  i  d 

neous  income,  of  $1,126,050  com-  Davies  IVlroleums  Ltd . 

pared  with  $1,089,872  for  the  pre- i  ' 

vious  year,  and  net  profit  after  in-  I  no.,  Pref . 7.n 

-  terest  charges  of  $794,087,  equlva-  ,  tTi 

lent  to  $9.92  per  share  c.-f  7%  first  '  Ltd/ i.i 

preferred.  Since  the  end  of  the  year  Dom.  Foundries  *  steel  .  1.4 

covered  by  the  report,  the  $8,000,-  l>oni.  Steel  &  Coal  “U”  ...  — ... 

000  par  value  of  7%  first  preferred  ;  {{""Vop  ti*  ^^'’‘preV.  !  1.2 

has  been  redeemed  and  $4,000,000  i  Falronbridge  Nickel  . 

of  6%  first  preferred  issued,  thus  ■  Fariiirr  Candy  Shops  -  1.0 

reducing  annual  dividend  require-  do..  Extra  . . 

ments  by  $320,000.  Foundallon  Co .  1.0 

Working  Capital  Gain  I  Fr7immE°A.' J.' Pref.  . 

Consolidated  balance  sheet  re- i  ‘’I''-', . .  •« 

veals  net  w-orking  capital  of  $6,- |  n<>..  Pref.  .  . .  5.ii 

964,863,  an  improvement  of  $562,-  ,  Goodyear  Tire  Pref .  2.5 

182  fCT  the  year.  Included  in  cur- i  ,  Do.^.  |:omm<m  4.o 

rent  assets  are  approximately  $o.-  I  •<»»  Pref.  . 


.19  g. 
.95  g. 
.93 

.’20  Q. 
.25  g. 
.50  g. 
.25  g. 


July  2  June  15 
July  15  June  '29 
July  15  June  29 


July  2  June  15 


June  29  June  15 
July  20  July  2 


Great  Lakes  Paper  “A”  Pref. 
Do.-.  “H"  Pref.  . 


000,000  of  Dominion  of  Canada  ,  Gatineau  Power  Com. 


bonds  and  $2,761,000  cash.  |  ll"’’  ''-  f  r . 

“Expenditure  on  capital  account  Great  West  Saddlei-y  1st  Pref.  .. 

during  the  year,’’  directors’  report  j  Do..  2nd  Pref.  . . 

states,  “amounted  to  $1,014,588.08.  ’jjjl‘,„’*’j(r'a.«"pref" . ' 

Property  retired  from  service  and  Paper’ 

other  adjustments  amounted  to  Moilinger  cons.  G.M . . 

$680,655.16.  ' ''<>»  . 

'  The  funded  debt  of  your  com-  ;  _  207r  . 

pany  and  its  subsidiaries  in  the  |  imperial  Tobacco  Cora . 

hands  of  the  public  was  reduced  ’"‘A- ‘'“’rP,*"/,’".  . 

during  the  year  by  $1,012,541.60.  j  ’Bronze  Com.'’.'. 

“By  judgment  rendered  by  the  i  intercity  Haking  . 

Supreme  Court  of  Canada  on  Jan- ,  — 

uary  24,  1946,  It  was  held  that  the  Do.,  4'i%  ITcf . 

holders  of  preferred  stc^-k  of  the  |  ini^r.  Xickcl  . . 

Porto  Rico  Power  Company,  Lim- |  jj’^pVr  common 

ited,  were  entitled  to  share  equally  i  Do.,  Pref .  . 

with  the  holders  of  Its  common  I  Power  G%  Pref.  . . 

stock  in  the  dlstributic-n  of  the  sur-  l  jamaica'*'pub.'*Serx^.''pref. 

plus  assets  of  that  company.  On  ad-  j  Do.,  common  . . . 

vice  of  your  company’s  counsel  it  I ’j''!'’  Addison  G.M.  .  .  .  . . 

_ _ J _ __  _ _  iJike  St.  John  P.  &  P.  Com . 


The  H.  Greening  Wire  Co. 
Hahn  Hra.xs  Pref . 


Huron  A  Erie  Mortg. 
Do..  207r  . 


peal  in  this  matter.  Pending  set-  I  I'evy  Brothers  _ ’. .  .in  July  2 

tlement  of  lawsuits  in  Puerto  Rieo  I  M.  Loews  Theatres  Com .  4.06  1.00  Q.  June  20 

xieineni.  oi  lawsuits  in  ruerio  nico  1  uo.,  Pref .  7.00  1.75  g.  June  20 

covering  wage  claims  and  ether  ,  w.  i.owneys  i.td . 50  .I2>:j  Q.  July  15 


.25  Ini. 

Jul.v  1.5 

June  27 

.25 

7.00 

1.75  g. 

Jul.v  15 

June  27 

5.’25 

7.00 

5.00 

1.25  g. 

July  2 

June  .5 

3.75 

.5.110 

7.00 

1.75  g. 

July  1.5 

June  17 

5.25 

7.00 

1.20 

.30  g. 

July  30 

June  29 

.90 

1.20 

1.40 

..35  g. 

July  2 

June  10 

1.05 

1.40 

.‘25  Jnt. 

June  30 

May  31 

.’25 

.25  Inl. 

July  2 

June  I 

-2.5 

1.25 

.621.J  S. 

June  29 

June  15 

.624 

,  1.^ 

.05 

June  20 

May  '29 

.05 

.15 

1.50 

..37 'i  Q. 

June  29 

June  14 

.75 

1.75 

.60  A. 

July  2 

June  5 

ioo 

.85 

.40 

July  2 

June  5 

1.00 

.85 

1.40 

..’15  0. 

July  19 

June  29 

1.0.5 

l.,50 

2.00 

.50  g. 

July  25 

June  29 

1.50 

1.85 

1.50 

July  1 

June  15 

7.50 

12.00 

.60 

.15  Q.  , 

June  22 

June  8 

.30 

1.50 

80 

.'20  g. 

Aug.  15 

July  17 

.60 

.00 

5.00 

1.25  g. 

-Aug.  1 

Jul.v  3 

3.75 

3.00 

2.50 

.62)..  g. 

July  2 

June  10 

1.2.5 

2.00 

4.00 

1.181  g. 

July  2 

June  10 

2.00 

4.25 

.’25 

July  2 

June  1 

.75 

1.00 

.25 

July  2 

June  1 

.75 

1.00 

.90 

.2.')  Q. 

July  1 

June  1 

.85 

.60 

5.00 

1.25  g. 

July  1 

June  ,  1 

.3.75 

5.00 

5..50 

1..38  g. 

July  1 

June  1 

4.13 

5.50 

3.00 

.75  Q. 

June  29 

May  31 

l.,50 

3.00 

3.00 

.75  g. 

June  29 

Ma.v  31 

1.50 

3.00 

.20 

.05  g. 

July  2 

June  1 

.15 

.60 

.50  Ini. 

July  1 

June  12 

.50 

1.00 

.25  Q. 

July  2 

May  31 

.75 

.75 

.10 

June  29 

June  1 

.20 

.46 

7.00 

3.50  S. 

July  15 

June  15 

7.00 

10.56 

4.00 

1.00  g. 

July  1 

June  15 

3.00 

4.00 

.80 

.20  g. 

July  1 

June  15 

.60 

.80 

.10 

June  29 

May  14 

.35 

Ad 

5.00 

1.25  Q. 

June  29 

May  31 

2..50 

.5.00 

4.50 

1.12'sQ. 

June  28 

June  14 

2.25 

4..50 

1.00 

.’25  Q. 

July  15 

June  15 

.65 

.80 

3.00 

.0.3  g. 

June  28 

May  31 

.09 

.12 

1.50 

-37  >4  Q. 

July  15 

June  15 

1.12)4 

1.50 

1.60 

.40  Q. 

July  2 

June  10 

1.20 

1.40 

4.50 

1.1214  g. 

July  2 

June  10 

3..37)4  1.12U 

1.60 

.40  g. 

June  29 

May  31 

JIO 

1.60 

7.00 

1.75  Q. 

Aug.  1 

July  3 

5.25 

7.00 

2.00 

..50  g. 

June  29 

June  7 

l.no 

5.00 

1.25  g. 

June  29 

June  7 

2.50 

5.00 

3.00  Inl. 

July  2 

June  10 

3.00 

3.00 

■75  Q. 

July  15 

June  1.5 

2.25 

3.00 

7.00 

1.7.5  Q. 

July  2 

May  31 

5.25 

7.00 

.68 

.17  g. 

July  2 

May  31 

.51 

.68 

.05 

June  28 

June  7 

.15 

.30 

.50 

July  15 

June  21 

1.00 

2.00 

1.00 

.25  Q. 

July  2 

June  10 

.75 

1.22)4 

.10 

July  2 

June  1 

.50 

.10 

4.00 

1.00  0. 

June  20 

June  10 

2.00 

4.00 

7.00 

1.75  g. 

June  20 

June  10 

3.50 

7.00 

■Working  C'apitiil  T’p  pre-war  years  report  says  in  this 

I  coTtnection :  “Tt  is  plain  that  our 
I  Balance  sheet  sliow.s  net  working  jiresent  volume  of  production  must 
I  capital^is  increased  by  $583,017  to  [  hp  maintained  and  even  bettered  if 
I  $16,087,786.  compared  with  the  w-e  are  to  keep  the  co.st  factor  under 
!  previous  year.  Current  as.sets.  at  control.” 

j  $21, 29-1. .529,  are  up  from  $19,673.-  '  in  addition  to  the  regular  audited 
865.  while  current  liabilities  are  financial  statement.®  the  report  In- 
$5,203,743  up  from  $4,169,096.  eludes  .some  interesting  features.  An 
Marketable  securities  now  total  ;  eight-year  table  of  “nistribiitahle 
$11.942.82,5.  lip  from  $8,742,137.  |  Reveirue”  is  presented  showing  the 
.  Cash,  receivables  and  inventories  I  high  proportion  going  to  labor  in 
j  are  lower,  while  advances  re  em-  |  the  form  of  xx-age  payments.  The 
ployees’  victory  loan  subscriptions  ,  “make-up”  of  the  Company’s  ope- 
I  increased  from  $99,867  to  $533,- I  rating  organization  i.s  sliown  in  an 
037.  I  interesting  manner  while  the  story 

A  new  item  amoirg  the  assets  Is  j  of  Drummondville  Cotton  ComnaTry 
$750,000  of  Investment  in  a  new  ,  Limited  Ls  also  given  to  sharehold- 
company.  Dominion  Burlington  i  ers  of  the  parent  company. 


SMOKING  MIXTURE 


"Mad*  in  Canada**,  M  Inharitt  tha  landaa 
tradition  of  caolnaii,  and  a  mild  natty  flovavr. 

GOOD  TO  THE  BOHOM  OF  THE  BOWl 


OUR  GROWTH  HAS  REEN  STEADY 


'km  am  ’;mit'''am "  (mik  ’doi’  'mm  mm 

J  ^ -iv ii!  "f '  ■ ' 


Ni?®*’  i  5,.  'V 


ri'-\ 


matters  there  will  be  some  delay  Mclehers  Distillers  Pref . 69 

in  final  distribution  of  the  moneys  . 

Gtill  r^’insinin^  in  th©  n3,nds  of  th©  Mc>d€rn  Containers  Com .  1.20 

Liquidator  and  the  amount  already  Do.,  Pref .  5  50 

received  by  your  company  in  excess  Moisou’s  Brew.  .  l.oo 

of  its  investment  therein  is  shown  Mont.  L.  H.  &  P.  . 

on  the  balance  sheet  as  a  deferred  Mont,  'fcicgraph  Co.  .  .  1.82 

credit.”  .Moore  Gorp.  “,A”  Pref . .  7.9(1 


.69  .39  S. 

1.00  .25  Q. 

.02 

1.20  .30  Q. 

5.50  1.37>,s,Q. 
1.00  .25  g. 

.20  Inl. 


I  (Jntarlu  Beauty  Sup.  Pref .  LOO 

Do.,  Gomiiion  . 


1.82  .18  Q.  July 

7.00  1.75  g.  July 

7.00  1.75  g.  .Inly 

2.22  ..55  li  Q.  July 

.30  June 

.80  .20  Q.  July 

1.75  .44  g.  July 

2.00  .50  g.  Julv 

.15  July 

1.50  .37)i  Q.  July 

1.50  .37>iQ.  July 

.10  Ini.  June 

B.OO  LnO  Q.  July 

1.00  .'25  g.  Jul> 

LOO  .25  Q.  July 


eredit  ”  .Moore  Gorp.  “,A”  Pref . .  7.00  1./5  g 

Do.,  “H”  Pref .  7.00  1.75  g 

-  Do.,  ('.rimmon  .  2.22  .55  li 

Judge  Asks  Compromise  .««  So 

Yelloxrknife  Gold  Suit  j  :’i!i 

.  -  Nat.  Grocers  Com .  _  -15 

Toronto. — At  reseumption  this  |  . 

week  of  hearing  of  case  involving  i  js-orinetai  .M.^Corp!  !  1! !'.!!!!.!!!!  ""  .to in 

700,000  shares  of  Yellowknife  Gold  j  Nova  Scotia  L.  P.  (io .  B.oo  L.50Q 

Mines  Chief  Justice  J.  C.  McRuer  ‘i'”"’ , . .  I’llI!  ’250 

of  Ontario  asked  if  approval  c*f  the  :  do.,  comiiuin  . 

ehareholders  could  be  obtained  for  Ontario  strel  Com .  i.oo  0- 

R  settlement  and  suggested  that  Lv*V‘*'*  ^l*-**^; * 'ii ' V  d* .  “  'in 

,  II  ,  r  aa*  ,Otta>Na  Liglit  H.  &  P.  C.oiu . t>0  .1  >  0. 

meetings  be  called  under  an  officer  |  . .  5.00  l.2r»o. 

of  the  court.  Ontario  Ivoan  .  «T.0fl  i*2.>  0. 

Plaintiff  i  James  . I.  Gray,  suing  ' .  3.29  .89  0. 

personally  and  on  behalf  of  him-  price  Bros.  Prel'.  lup  to  clate> _ 

self  and  other  shareholders  of  Yel-  i  Page  Hersey  Tuiies  .  l.2.s  ' 

lowknife  Gold*  who  seeks  return  . . !1J  ,7. 9’ 

of  the  shares.  Gray  claims  a  trans- j  Corp.^  ..’.!’!!!!!!!!"!!! !  -39  " 

fer  of  the  shares  was  null  and  void,  j  Power  Gorp.  cej,  Pref .  (t.oo  1.50  Q. 

The  shares  now  are  In  possession  *>“■•  3n<i  J'lcL  •  . .  3.oo  .7.5  g 

•  .1  Preston  E.  IioTue  M . 12  .im  y. 

of  the  Bear  Exploration  and  Rad-  >  proprietary  Mines  Ltd. 

lum  Company.  Robertson  P.L.  Com .  2.90  ..50  Q. 

_ I  Do.,  Pref .  2.50  ■62G.  i 

i  R.  L.  Grain  Ltd .  -IO  III 

THRIFT  STORES  LTD.  ^  Huxsell  Ind.  (sub-Div.)  . 40  .10  g. 

Registrars  of  Thrift  Store.®  Ltd.,  i  !>«•.  Pref.  . 7.09  1  75  0. 

advise  that  uP  to  May  31.  1946.  a  ! 

total  of  4,417  shares  of  1st  pre-  si.  I.awrence  Paper  Pref .  .<5 

ferred  stock  had  been  converted  i  Do.,  Arrears  ^  .  i-.j'? 

o  no,  _ _  H.  Smith  Paiier  Mills  t.om .  1.00  .2.,  Q. 


July  15  June  13 
June  29  May  31 
.Aug.  1  July  15 
June  21  May  31 
July  2  June  29 
July  1  June  20 
June  20  June  5 
July  I  June  7 
July  2  May  25 
July  15  June  15 
July  2  June  5 
July  2  June  5 
July  2  June  5 
June  25  June  10 
July  1  June  15 
July  2  June  7 
July  2  June  7 
July  1  June  15 
July  1  June  15 
July  15  June  15 
June  24  June  14 
July  2  June  14 
July  2  May  28 
July  2  June  20 
July  2  June  29 


.37)4  12  Vz 
_30  .90 

.70  .80 

.02 

.90  1.29 

4.12)4  5.59 
.75  1.00 


^  1926  '  <'  r  ■  '' ' 

m,  -  -  .m 

|fcl®tili3t3ii^  ■  %(9S6  Mm  '4 

****  am  am  am'  am 'a*  mm  mat. 


-  I  1936  ^  "• 

-*  yft(  t  X  ft  ^  4  ^  ^  ^  * 


l.I2>4  1..50 
1.90  1.00 


The  shares  now  are  In  possession 
of  the  Bear  Exploration  and  Rad¬ 
ium  Company. 

THRIFT  STORES  LTD. 

Registrars  of  Thrift  Store.®  Ltd.. 


ferred  stock  had  been  converted 


1.01) 

.25  0. 

Ailg. 

15 

July 

15 

.75 

7.00 

1.75  g. 

-Aug. 

15 

July 

15 

5.25 

MO 

.15  g. 

July 

] 

•May 

1.5 

.45 

.1.00 

I. ’25  0. 

July 

1 

Ma.v 

15 

3.75 

5.00 

1.25  0. 

July 

2 

June 

15 

3.75 

3.20 

.80  0. 

Julv 

2 

June 

10 

2.10 

5.50 

1.37' ,  g. 

Julv 

1 

June 

3 

4.12'.'. 

0.3014 

July 

2 

June 

27 

4.15)a 

i.25 

.311.  g. 

July 

1 

June 

15 

•  .«3)* 

.08 

.02  0. 

June 

29 

.May 

30 

.04 

.20 

.10  s. 

June 

29 

May 

31 

.10 

.30 

July 

.31 

June 

'28 

.30 

6.00 

1.50  Q. 

Jul,v 

15 

June 

20 

4.50  1 

3.00 

.75  g. 

July 

15 

June 

20 

2.25 

.12 

.o;i  g. 

July 

15 

June 

15 

.09 

.05 

Julv 

8 

June 

8 

.20 

2.00 

.50  Q. 

July 

1 

June 

20 

1.50 

L'*>„  'x  ‘1  4t  .as*  X  1  fV 


'0m\  i 


Into  8,834  ordinary  shares.  The  i 


6  %  %  preferred  stock  has  been  standard  Fuel  Pref . 

called  for  redemption,  at  $30  a  Sherwin-Wlllams  .  .60 

ehare,  on  July  1,  19  46,  but  hold-  U,,prrltt.Gord(,n  m! 


Bliare,  on  Juiy  l,  1940,  nui  iiuiu-  Sberrltt-Gordon  M 
ers  have  right  to  convert  into  com-  Sicks’  Brexx-.  com. 
mon  until  June  30,  1946.  Siga’'’.\HneI . 


3IO\T’L  LOCO.  APPOINTMENTS 


and  a  director  of  Montreal  Locomo-  sylvanite  G.M.’  .12 

tive  'Works  Ltd.,  is  announced  by  Thrift  .stores  Com . so 

R.  B.  McCoii,  president,  w.  I-  JX J.®!'."'!*. . ! ! !  ’ ! ! :  i ' ! ! ! ! ! ! ! !  Lwl 


R  R  McColl  nresldent  W  L  “P  '“P  lauo*’*  . >"  ' 

K.  a.  .MCCoii,  piesiueni.  v\.  L.  .  j  y,,  ^ 

Lentz  was  elected  vice-president  in  Toronto  Gen.  irusi  Corp .  1..50 

charge  of  manufacturing:  W.  51.  Turkelt  Tobacco  Pref .  7.99  1.75  Q. 

Townsend,  vice-president,  and  \V.  J.  **'^‘^*^ .  ‘19 

Niles,  assistant  secretary-treasurer,  viau  Limited  Pref .  S.no  1.25  g. 

J.  D.  Vaughan  was  elected  to  the  Wabasso  Cotton  co.  Ltd .  4.99  i.onu. 


.62)-.  g. 

July 

1 

June 

2U 

l.'87'4 

2.50 

.10  Ini. 

July 

2 

June 

1.^ 

.10 

.10  g. 

-lime 

28 
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It 

.50 

1.20 

1.75  0. 
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28 
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It 

3.50 

7.00 

1.00  g. 

July 

1 

June 

12 

2.12 

.25 

July 

1.'> 

June 

21 

.75 

i.nh 

.75 

July  15 

June 

21 

2.25 

.3.00 

1..50 

July 

15 

June 

21 

3.75 

3.00 

.25  g. 

July 

.30 

June 

29 

,75 

.75 

.29  Ini. 

July 

30 

June 

29 

.29 

1.62)4 

July 

2 

June 

1.5 

7.50 

8.00 

.15  Q. 

Aug. 

1 

July 

10 

.45 

.60 

1.75  Q. 

July 

2 

June 

10 

5.25 

7.00 

.02 

July 

6 

May 

28 

.02 

.05 

.40 

June 

29 

May  31 

JIO 

2.00 

.40 

June 

29 

Ma.v 

.31 

.80 

2.00 

.30 

July  27 

June  28 

.60 

.60 

1.50  0 

July 

15 

June 

‘JO 

4.50 

6.00 

.20  g. 

Aug. 

13 

July  19 

.60 

AO 

1.25  g. 

Sept. 

1 

Jul.v 

.31 

3.75 

2.50 

.15  g. 

July 

1 

June 

20 

1.13 

1..50 

.03  0. 

July 

2 

Apr.  26 

.1)9 

.12 

.20  0. 

July 

15 

June 

30 

.20 

.07)4  Q. 

July 

2 

June 

1 

.22>4 

.30 

.25  Q. 

July 

3 

June 

15 

.75 

1.00 

Bnick,  in  1921,  established  Canada's  first  silk  mill.  From  a  small  orqanigcHien  it  has,  daring 
the  past  25  years,  grown  steadily  ond  consistently.  This  steady  and  consistent  development 
has  followed  the  increasing  demands  fer  Bruch  Fabrics. 

Indicative  of  the  healthy  growth  of  the  Company  (pictured  above  is  the  development  of  its 
Cowansville,  Quebec,  mill)  are  the  fellewing  recent  announcements. 

Firstly  —  Bruch's  new  Sherbrooke  pkmt  will  be  completed  eorly  this  Fall. 

Secondly  —  The  establishment  in  Australia  of  Bruch  Mills  (Austrolio)  Limited,  which  will  ba 
closely  associated  with  its  Conodian  namesake. 


July  2  June  8 
July  15  June  28 


board  of  directors. 


West.  Grocers  Com. 


Do.,  Pref .  7.9(1  1.75  Q. 


—  Wextcel  Products  .  1.99  .25  Q. 

Beaumont,  Texas  —  Carrying  a  I  Weston  Ltd.,  Geo . 89  •,20Q. 

cargo  of  S,277.33  tons  of  phos- I  ’  y®  -j.'-ii! s' 

phate  for  Poland,  the  S.S.  Walter  :  wok^s  Manufnciuring  Co .  2.99  ..50  g. 

Kidd(5  cleared  Ihi®  port  on  April  ^  Wool  Combing  . i.oo  .25  0. 

96  and  is  pxneeted  to  arrive  at  i  "righl-Hargi eaves  Mines . 20  .65  g. 

ij-  x  J  arrive  at  »_Semi.Arinualiy.  Int—lntertm,  «- 

Gdansk  on  May  -7.  •  q— guartcrly.  arr.— .Arrears.  •  19 


kidd(5  cleared  this  port  on  April 
26  and  is  expected  to  arrive  at 
G'dansk  on  May  27. 


55  g.  July  2  June  19  2.25 

9  Jul.v  6  June  12  .19 

!5  0.  July  2  June  29  .3.75 

19  0.  Jul.v  2  June  15  3.99 

'.5  0.  July  15  June  14  4.2,5 

15  Q.  July  15  June  14  5.25 

15  Q.  July  2  June  1  .75 

20  Q.  July  2  June  19  .99 

25  Q.  June  15  May  29  .59 

>9  S.  June  ‘29  Slay  15  2.59 

>0  Q.  June  29  May  .51  1.99 

!5  0.  July  19  June  25  1.25 

15  g.  .Inly  2  .May  23  .15 

X  — Payable  tn  U.S,  Fuadk. 

•  1946-1945. 


RRUCK  SIL 


ILLS  LIMITED 


/ 


roR  over  forty  years  Northerts  Electric  has  been  manufacturing  Power 
Cables  for  the  electrical  industry.  Accepted  designs  have  been  backed 
by  sound  workmanship. 

In  many  cases  Power  Cable  installations  have  to  be  especially  de¬ 
signed  for  the  job  to  be  done.  Northern  Electric  Cable  Engineers  are  ready 
to  advise  you  or  your  consultant  as  to  what  designs  are  most  Suitable 
for  your  project,  and  how  they  may  best  be  installed. 

Consult  our  nearest  branch. 


HorthQrn  Ehctric 


f<ct;rljOrtr  f  l^'clrtC 


protbct 
^ffAVBL  F 
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our  exports.  To  Ite  a  oreditor 
nation  we  must  indeod  Itecome 
reconciled  to  trade  deficits.  We 
cannot  have  it  Ijoth  ways  and  it 
only  remains  to  be  seen  how  long 
it  will  take  us  to  become  offi¬ 
cially  aware  of  it.  We  shall  al- 
W’aya  have  to  consume  ‘‘13’’  plus 
“a'*  if  we  are  to  have  domestic 
prosperity  and  to  justice  by  those 
to  whom  We.  sell  our  goods  but 
there  are  douitts  whether  we 
shall  be  able  to  consume  "c” 
without  harming  our  own-  prod¬ 
uctive  structure.  Of  course  we 
can  also  cancel  “C"  -  dcl)ts 

having  been  reneged  on  before, 
—  but  would  it  not  be  better 
to  be  careful  in  the  beginning? 
After  all.  the  danger  is  not  that 
people  might  not  l)e  willing  to 
pay  back,  the  danger  is  that  we 
miglit  not  be  able  to  accept  their 
Payments. 


Who  Will  Finance  a  I 
Trade  Balance? 


on  the  back  of  a  Canadian  who 
needs  it  badly.  We  have  in  fact 
misplaced  the  emphasis  for  fear 
that  we  might  not  be  modern 
enough^  in  our  thinking.  We 
simply  "have  not  got  the  kind  of 
purchasing  power  in  this  coun-, 
try  to  buy  all  the  doodads  and 
doohickeys  the  rest  of  the  world 
must  send  us  if  our  trade  policy 
is  to  make  sense. 

Of  course  .Mr.  Carswell  sug- 
ests.  Or  seems  to  suggest,  that 
we  can  go  on  financing  an  un¬ 
favourable  trade  balance  out  of 
our  sa^lngs  as  well  as  the  vast 
import  trade  required  to  measure 


the  same  answer  has  been  self- 
evident  all  along.  Just  how  we 
are  going  to  translate  our  rhe¬ 
torical  love  for  imports  into  real¬ 
ity  we  do  not  know  and  Mr.  Cars¬ 
well's  blunt  suggestion  only  suc¬ 
ceeded  in  taking  the  matter  out 
of  the  realm  of  speech  making 
and  into  the  lap  of  each  indivi¬ 
dual  business  man.  As  if  there 
was  not  enough  trouble  in  those 
laps  already. 

In  the  bottom  of  our  hearts 
We  all  know  that  it  cannot  be 
done.  Let  us  Put  it  this  way, 
all  figures  being  flat  and  round 
and  theoretical.  Suppose  we  sell 
abroad  —  as  we  must  according 
to  today’s  school  of  total  employ¬ 
ment  and  production  —  goods 
to  the  amount  of  “A’’  while  we 
sell  in  the  domestic  market  goods 
to  the  amount  of  "B”,  our  total 
proiluction  being  “AH’",  We 
have  loaned  for  future  repayment 
capital  and  tales  credit  to  the 
amount  of  “C"  ou  which  the  an¬ 
nual  comeback  (payment  plus 
interest)  is  "c".  For  the  sake 
of  balancing  our  books  w'e  must 
buy  abroad  an  amount  equal 
to  “A”  which  we  shall  call  “a"; 
our  total  compulsory  imports 
therefore  must  be  ‘‘ac’’  and  our 
total  domestic  consumption  must 
be  “B"  plus  “c"  plus  “a”. 

In  other  words,  if  ve  expect 
loans  to  be  repaid  we  must  hope 
to  have  an  unfavourable  balance 
of  trade  and  we  must  find  with¬ 
in  our  own  domestic  power  the 
means  of  absorbing  that  negative 
margin.  This  is  where  the  tax¬ 
payer  comes  in.  Obviously,  be¬ 
cause  we  have  not  in  this  country 
a  class  possessed  of  a  vast  in¬ 
come  not  depending  ou  current 
production  an  income  sufficient¬ 
ly  large  to  purchase  the  goods 
imported  from  abroad  to  a  suffi¬ 
cient  amount  to  make  up  the 
item  C. 


Union  Demand  Held  Excessive 
If  Steady  Employment  To 
Be  Maintained 


COMPROMISE  URGED 


Hamilton  —  If  lates  demand  of 
the  United  Steelworkers  of  Amer¬ 
ica  (CIO)  are  granted  by  the  Steel 
Company  of  Canada,  stated  R.  A. 
Gillies;  works  manager,  addressing 
company  employees  here,  the  firm 
would  have  to  assume  additional 
operating  costs  totalling  $3,360,000 
annually.  Summing  up  negotiations 
with  the  union  to  date  he  said  that 
the  increase  in  payroll  charges 
would  work  out  at  $280,000  aj 
month,  and  commented  as  fol- j 
lows; 

"Regardless  of  what  you  have  ; 
been  told,  there  is  no  other  source! 
for  this  added  wage  cost  than  i 
prices  charged  the  company's  cus- ! 
tomers  if  the  company’s  condition  ! 
is  to  be  maintained  so  that  it  can  j 
continue  to  provide  dependable  j 
employment  under  steadily  improv-| 
ing  conditions.” 

Of  the  federal  government  deci¬ 
sion  in  April  to  grant  a  steel  price 
boost,  -Mr.  (iillies  said;  "This  ad¬ 
vance  in  prices  was  long  overdue, 
and  amounts  to  substantially  less! 
than  the  increases  in  costs  which' 
have  taken  place  since  the  war  j 
broke  out  ...  1 

"Wages  have  advanced  substaii-  j 
tially  and.  in  addition,  prices  of 
coal,  scrap,  ore  and  all  other  stip-i 
plies  have  also  increased.  ' 

"While  the  coini)any  will  not; 
grant  the  extreme  demands  which  [ 
have  been  made  upon  it.  it  has  j 
been  willing  since  April  1  to  dis- 1 
cuss  any  reasonaltle  settlement  I 
within  the  realms  of  possibility.”  | 
contiimed  Mr.  (iillies.  "Xotwith-| 
standing  the  fact  the  company , 
wrote  the  union  .  .  .  April  4,  it! 


Strikes  Among  The  Top  Problems 
Awaiting  Returning  Prime  Minister 


(Continued  from  page  1) 
fast-hard-  |  Portage  la  Prairie, 
o  cover  up  |  Actually,  say  the  Liberals,  if  he 
inet  strut--  '  was  so  popular  in  The  Pas,  for 
:  which  he  sat  provincially  for  20 
B  j  years,  let  him  run  there. 


some  work  with  th 
e'ning  cement  of  his, 
the  cracks  in  his  c 
ture. 


As  to  strikes,  .Mr.  King  could 
do  a  lot  here  too.  We  are  torn 
with  strike.s.  They  are  not  strikes 
for  any  money,  n-or  better  condi¬ 
tions.  They  are  ideological  strikes. 
The  leaders  want  power.  This  is 
a  bloodless  revolution  that  "the 
comrades”  are  pulling  off.  They 
want  to  contuse  the  country  so 
much  that  finally  they  will  call 
in  the  Labor  Progressives,  and 
let  them  run  it.  Out  of  the  con¬ 
fusion  and  chaos  of  1917,  the 
Russians  were  glad  to  call  oir 
Lenin  and  Trotsky.  The  boys  are 
trying  something  of  the  same  sort 
here. 

But  in  essence,  this  is  the  new- 
dictatorship,  the  dictator.ship  of 
labor.  No  Oriental  potentate  with 
his  professional  tax  gatherers 
ever  ground  the  faces  of  hks  sub¬ 
jects  the  way  the  labor  bosses  are 
bearing  down  on  their  own  woi  k- 
ers  today.  A  mair  in  Indianapolis 
crooks  a  finger,  and  a  chain  of 
papers  across  Canada  goes  on 
strike.  Somebody  else  gives  an 
order,  in  another  country,  and 
this  land  is  paralyzed.  Flurope 
starves,  but  Pat  Sullivan  has  to 
strut  his  power. 

This  is  the  new  power,  the  new 
dictatorship.  Drunk  with  power, 
these  labor  bosses  are  kings.  But 
the  Inarticulate  who  suffer,  aird 
who  are  not  organized,  badly 
need  leadership.  It  is  just  here 
that  -Mackenzie  King  could  step 
in.  In  ten  minutes,  he  could,  it 
he  would,  make  such  a  speech  as 
would  flatten  these  labor  leader.s 
for  keeps.  Let’s  hope  that  when 
he  comes  back,  he  let’s  go  with 
one  of  those  really  heroic  utter¬ 
ances  of  his,  and  that  we  can 
have  our  strikes  settled,  and  get 
on  with  the  job. 

Mackenzie  King  is  badly  need¬ 
ed  here  right  now.  Headless,  we 
are  in  bad  shape.  King  can,  if  he 
wills,  do  such  deeds  as  will  make 
the  people  recognize  him  as  a  real 
benefactor.  If  he  cannot  do  it 
frontally,  then  perhaps,  w-lth  his 
well  known  but  effective  devious¬ 
ness,  he  may  cHp  the  wings  of 
these  labor  czars  in  some  other 
way.  King’s  the  man  to  do  it. 


This  Neepawa  was  formerly  re¬ 
presented  by  Don  .MacKenzie  re¬ 
turned  man  from  the  first  world 
war.  but  who  could  not  fight  so 
powerful  a  force  as  the  Pro  Cons 
moved  in.  The  Liberais  are  said 
to  be  anxious  to  make  Bracken 
hustle  for  a  seat  next  time.  Nee¬ 
pawa  was  recreated  by  the  re-dis¬ 
tribution  of  1914,  when  F'’.  L. 
Davis  copped  it  as  a  unionist. 
Then  the  apothecary  from  Nee¬ 
pawa  town,  Hon.  T.  G.  Murphy- 
got  it  in  1  930,  and  with  it  the  Min¬ 
istry  of  Interior,  since  lion.  It.  B. 
Bennett  had  to  have  a  cabinet 
minister  from  .Manitoba  who  was 
not  a  lawyer.  Mr.  .Murphy’s  drug 
business  suffered,  but  he  had  five 
glorious  years  here,  before  .Mr. 
MacKenzie  nicked  him  in  1935, 
and  repeated  the  clip  in  1940. 

Over  in  Saskatchewtin.  there  is 
talk  of  eliminating  Lake  ('entre, 
thus  eliminating  Joliti  Diefeti- 
baker.  I  don’t  believt*  the  Lih- 
erais  wiil  want  to  <lo  this.  But 
there’s  talk,  just  tiie  same. 

Nevertheless,  it  seems  easier  to 
cut  down  ridings  on  the  prairie, 
than  in  rural  parts  here,  where 
boundaries  are  more  mixed  up. 
Redistribution  is  still  going  to  be 
quite  a  headache,  just  the  same. 


The  question  now  arices  in  ad¬ 
dition.  whether  our  national  pur¬ 
chasing  power  is  iarge  enough 
to  absorb  the  required  amounts 
of  non-Canadian  goods  and  ser¬ 
vices  which  will  balance  A.  Most 
of  the  Imports  which  we  shall 
have  to  admit  are  tangible.  There 
is  nothing  invisible  about  them. 
We  are  not  great  travellers, 
bringing  home  picture  post-cards 
and  memories  of  sights  seen  and 
paths  trod.  Our  domestic  pur¬ 
chasing  power  waxes  and  wanes 
in  most  direct  ratio  with  our 
ability  to  produce  anu  sell,  and 
the  very  nature  of  our  trade  is 
such  as  to  complicate  our  ability 
to  purchase.  F'or  while  we  have 
the  population  of  a  very  small 
country,  our  export  trade  even 
without  the  anticipated  increase.s, 
is  of  the  nature  of  a  major 
power’s.  Only  about  four  mil¬ 
lion  people  are  active  in  produc¬ 
tion  the  total  amounts  of  trade- 
response  required  to  balance  im¬ 
ports  against  credits  plus  ex¬ 
ports  are  much  greater  than  the 
consumption  power  of  the  whole 
eleven  million  of  us, 

Our  qualitative  purchasing 
Power  is  low  because  the  average 
income  ot  the  Canadian  purchas¬ 
er  is  low — if  measured  in  terms 
Of  our  trade — and  the  number 
of  Canadian  consumers  is  not 
growing  fast  enough  to  keep  pace 
with  our  import  responsibilities, 
Surely  then,  the  alternatives 
are  becoming  plain.  We  must 
either  reconsider  our  whole  pol¬ 
icy  or  get  more  people  into  the 
ranks  of  consumers.  To  recon¬ 
sider  Our  policy  doe.s  not  mean 
to  make  a  turn  about  and  to  be¬ 
come  opposed  to  foreign  trade, 
it  only  means  that  we  should 
not  try  to  bite  off  more  then  'we 
can  chew.  Selling  abroad  has 
become  such  a  fetish  of  late  that 
we  would  ratlier  put  a  shirt  on 
the  back  of  a  native  of  Jjiberia 
who  does  not  appreciate  it  than 


(  The  National  Trust  Company.  |  companies  have  not  yet  taken  any 
:  Limited,  has  advised  depc/.sitors  i  actic-n  in  this  respect  and  it  is  fur- 
that  interest  rate  on  deposits  has  |  thor  understood  that  no  such  action 
been  reduced  from  two  to  1  ’j  per  !  lias  yet  been  considered  by  the 
;  cent  per  annum,  effective  June  1.  banks. 

I  It  is  pointed  out  that,  while  this  Reduction  ot  interest  rate  by  the 
'  may  be  indicative  of  a  trend  it  i.s  |  National  Trust  Company  brings  the 
understood  that  some  other  trust  '  rate  to  the  same  level  as  that  of 


the  banks.  At  one  time  trust  com¬ 
panies  were  paying  as  high  as  four 
per  cent  cn  deposit  accounts,  or  one 
per  cent  more  than  the  hanks,  and 
their  rates  have  been  gradually  re¬ 
duced  to  the  point  where  some  of 
them  are  still  paying  one-half  per 
cent  more  than  the  banks. 


The  transfer  agents  for  .St.  Law- 
lence  Coiporation  Limited  advise 
liiat  (be  to-.;;l  i.u.nbor  of  common 
.shares  now  otUctanding  is  581.249. 

I  an  int-rPase  of  25  shares  over  the 
I  iirevious  figure. 


(Continued  from  Page  I) 


tinned  and  as  a  result  the  Govern¬ 
ment  directed  payment  of  a 
"('hristmas  bonus"  ..o  employees  ot 
all  public  utility  companies,  the  ad¬ 
ditional  cost  to  Brazilian  being  $1.- 
32.5,000.  On  March  16.  1946. 

strikes  were  forbidden  in  essential 
public  services  in  Brazil. 

The  report  states  that  living  cost 
increases  continued  and  until  stab¬ 
ility  is  ’’eached  the  wage  probiem 
cannot  be  considered  settled.  Ac¬ 
tive  agitation  for  further  increases 
continues  "with  a  bitter  press  cam¬ 
paign’’  against  the  company. 


The  flag  que.stion  of  course  is 
just  dynamite  in  Quebec.  The 
P.Q.  Liberals  are  being  embar¬ 
rassed  no  end  b.v  Hon.  Maurice 
Duplessis.  But  the  rest  of  Can¬ 
ada  is  not  disturbed  by  it.  King 
can,  if  he  W’ants  to,  make  one 
.speech  in  caucus  and  take  care  of 
his  insurgeant  and  embarrassed 
Quebeckers.  He  can  go  even 
farther  and  make  a  speech  in  the 
Commons  that  will  settle  the  i.s- 
sue  once  and  for  all.  But  whether 
he  does  one  or  the  other  or  both, 
he  has  to  finish  the  flag  question 
once  and  for  all — he  started  it. 

They  are  busy  now  trying  to 
figure  out  which  ridings  will  dis¬ 
appear  in  re-distribution.  .Among 
those  destined  to  pass  away,  the 
Liberals  say,  ks  Neepawa,  cur¬ 
rently  held  by  John  Bracken, 
Progressive  Conservative  leader. 

Under  the  new  proposal,  Mani¬ 
toba  must  lose  one  represeirta- 
tive.  To  accommodate  16  instead 
of  17  seats,  many  boundaries 
must  be  changed.  'The  three  low¬ 
est  ridings,  in  population,  are  not 
contiguous,  but  nearly  so.  Low¬ 
est  of  all  is  Souris,  with  less  than 
23,000  population,  which  is  less 
than  half  the  required  total  of 
the  new  unit  of  representatiorr. 
Souris  is  bound  on  the  south  by 
North  Dakota,  on  the  west  by 
Saskatchewan,  so  it  can  expand 
only  east  or  north.  Logically,  it 
should  be  expanded  in  the  direc¬ 
tion  of  the  next  lowest  in  popula¬ 
tion  which  are  Portage  la  Prairie 
and  Neepawa.  The  latter  two  ad¬ 
join  one  another,  but  are  separat¬ 
ed  from  Souris  by  the  constitu¬ 
ency  of  Brandon. 

My  scouts  tell  me  the  Liberals 
feel  that  the  "logic”  of  the  situa¬ 
tion  cali  for  Souris  to  be  extend¬ 
ed  north  toward  Brandon.  Then 
what  of  Brandon?  The  city  of 
Brandon  lies  in  the  northeast 
corner  of  Brandon  riding.  It  will 
shove  the  boundary  of  Marquette 
northward,  and  cut  into  the  pop¬ 
ulous  section  of  Neepawa.  Now 
Marquette  must  likewise  be 
pushed  north  somewhat,  but  the 
loss  in  population  can  be  made  up 
by  lifting  the  eastern  boundary 
and  incorporating  a  large  section 
of  Nepawa.  There  remains  only 
to  add  what  is  left  of  Neepaw'a  to 
population-stifled  Portage  la 
Prairie. 


MIW  (  R.AXK  DIRKCTOR 

R.  C.  Holden,  K.C.,  has  been 
elected  a  director  of  Crane.  Limited 
end  ot  tVarden  King  Limited.  Mr. 
Holden  succeeds  Hon.  Mr.  Justice 
F.  T.  Collins,  who  was  recently  ap¬ 
pointed  to  the  Supreme  (?ourt 
Bench. 


of  North  West  Mounted  Police  Coronation  Contingent  liy 


In  the  TEAR  1873,  the  Canadian  West 
was  a  vast,  little-known  territory  and  its 
administration  appeared  to  be  an  almost 
insuperable  task.  Uncertain  communica¬ 
tions  with  Eastern  Canada  complicated 
the  many  problems  of  law  enforcement 
and  control. 

Faced  with  this  almost  impossible  situa¬ 
tion  Prime  Minister  Sir  John  A. 
MacDonald  displayed  a  vision,  faith  and 
purpose  incredible  even  today.  A 


small  group  of  300  handpicked  men 
was  formed  and  to  it  was  entrusted 
the  enormous  task  of  bringing  law 
and  order  to  this  unsettled  tract  of 
300,000  square  miles  in  accordance 
with  his  high  ideals  and  great  pur¬ 
pose.  How  this  little  band  of  men 
justified  his  faith  and  vision  is  one 
of  the  proudest  records  in  Canadian 
history. 

Thus  was  born  “The  Silent 
Force” — a  gallant  body  of 
men  who  formed  the  first  of 
Canada’s  famous  North 
West  Mounted  Police.  It 
was  due  to  their  courage, 
determination  and  strength 
of  purpose  Canada’s  great 
North  West  was  made  safe 
for  settlement.  The  fame 


of  the  North  West  Mounted  Police 
spread  thr()ughout  the  world.  Even 
their  enemies  knew  that  they  could 
rely  on  the  word  of  a  “Mountie”, 
and  their  operations  formed  a  pat¬ 
tern  of  law  enforcement  everywhere. 

In  1911,  as  a  recognition  of  their 
services  to  the  nation,  they  were 
chosen  to  represent  Canada  at  the 
Coronation  of  George  V.  They  were 
the  “Silent  Force”,  a  gallant  band  of 
men  whose  faith  and  high 
purpose  helped  to  lay  the 


foundations  of  the  Canada 
of  today. 

Today,  every  one  of  us  can 
help  to  lay  the  foundations 
of  the  Canada  Unlimited  of 
tomorrow.  The  Victory 
Bonds  we  hold  are  a  silent 
force  for  national  progress. 


One  of  a  serie* 
depicting  the  growth  of 
Canada  as  a  nation, 
produced  by  O'Keefe's 
on  the  occasion  of  their 
100th  anniversary. 


If  you  have  followed  all  this, 
you  have  seen  five  constituencies 
made  into  four  before  your  very 
eyes.  The  three  lowest  in  popu¬ 
lation  have  l)een  properly  aug¬ 
mented  in  numbers,  and  the  re¬ 
sult  has  been  satisfactory  and  al¬ 
most  painless.  Did  I  say  painless? 
It  eliminates  John  Bracken  also. 
You  can  well  imagine  there  will 
be  some  bellyaching  from  Bay 
Street.  I  checked  my  western 
scouts  on  this.  They  claim  they 
are  not  robbing  the  Pro  Con 
leader  of  anything;  he  never 
lived  there  anyway.  S'o  instead  of 
his  being  eliminated,  he  may  now 
run  in  Brandon,  Marquette  or 
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Slock  Exchange  Record— Montreal  and  Toronto 


- Week  ending  June  II.  1946  - 


Abitibi. . 

Do.  (new) . 

Do.,  Ut  pref.  (newL. . 
IX).,  2nd  pref.  new). . 

Do.,  6%  pref . 

Do.,  7% . 

Acadia  Atlantic 

Do.,  pref . 

Acme  Glove . . . . . . 

Do.,  pref . 

Agnew  Surpass . 

Do.,  pref . . . . . 

Algoma  Steel  Corp . 

Do.,  pref  . . . . . 

Aluminium  Ltd . 

Alco,  pref . 

Amalgamated  Electric. . . 
Anglo  Can.  Tel.,  pref  . . 

Argus  Corp . 

Do.,  pref . 

Do.,  warrants . 

Asbestos . . 

Assoc.  Tel.,  com.  . 


Prev.  High  Low 
Close 


Sales  Bid  Ask  High  Low 

.  ..  9  6^4 

16029  ..  ..  22H  14 

i:880  ..  ..  2114  18% 

85  ..  ,.  40%  38 

.  109  93 

199  177 


22*-. 

22'j 

22 

-  •  % 

:80 

23»; 

20*4 

$5 

00 

1L7 

1C6% 

--  % 

20  .. 

107 

105 

$1 

00 

24% 

26'; 

16*3 

107*3 

116 

100 

$6 

50 

38 

40 

-V  i 

115 

41 '4 

29 

$1 

20 

115% 

115 

ii4»4 

% 

35  .  . 

120 

$7 

00 

23 

23  p4 

*4 

120  .  . 

26 

20 

100% 

101 

5  .  . 

103 

S5 

00 

225 

225 

220 

—  5 

^60 

230 

130 

S8 

00 

105 

103 

10" 

105*3 

fb 

00 

18% 

19 

-i-  *4 

25 

.  20 

18% 

60 

55 

55% 

-t*  % 

C27  .  . 

57 

$2 

75 

10  *'4 

10% 

9% 

: 835  . . 

12 

8*3 

100% 

100% 

65  .  . 

105 

99 

S4 

50 

Do.,  pref 

Maple  Leaf  Gardens 
Lo.,  pref 

Maple  Leaf  Milling 
Do.,  pref 
^Do.,  rights 
Massey  Harris  mew). 

Do.,  pref.  mew*  . 
McColl-Ffontenac 


Modern  Container 


Do.,  pref.  inew) 

•  ontreal  Cottons  { 
Do.,  pref.  (new) 


Prev.  High  Low 
Close 


llJi 

15%  16 


19%  19%  18% 

29%  30  29% 

26  26t.i  25 

106‘;  I06'4  105 


17%  16% 
IS 


me  11,  1946 

- 1946 - 

- '1 

Current 

Price 

Saies 

Bid 

Ask 

High 

Low 

Div. 

Change 

Rate 

ao 

80 

$5.00 

52,4 

55 

SI 

5 

12',^ 

.70 

+  h 

1370 

174 

14'; 

Int. 

*22), 

17 

•1.50 

.65 

—  a 

3937 

21 

14% 

+  % 

460 

334 

284 

$1  25 

2778 

26% 

16*^ 

Int. 

—  JS 

937 

106)5 

1044 

$6  00 

76 

95 

82 

76 

Int. 

215 

33  V; 

274 

Int. 

-flO 

25 

55 

$1.20 

I  UNLISTED  SECURITIES  | 

I  iiriiislied  by  A.  J.  I’ATTISON,  JR.  A  CO. 
LI.MITEU,  Royul  Bank  Bldg.,  Toruntu. 

(Subject  to  conrirmation  and  change)  | 
Bid  Asked  I  < 

Acadia  .Vpts.  Cum .  tl.jO  ll.UU 

Allens  hiiigstoii  Lnits  .  C2.UU  7U.UU 

Allens  St.  (.ntliarines  Units  61.^5 

.Miens  J'uronto  Units  .  J8.0U 

Aiidlan  Natiunat  .  IS.UU  19.30 

Anglo  Can.  Tel.  “A"  Com...  12.50  13.73  < 


iirintun  I’eler.  Carpet  .. 
B.C.  Sugar  . 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


2?4  2H  2? 
32H  32%  32 


Do.,  pref . . 

70 

Ashdown  Hardware  ... 

17)  j 

17*4 

Bathurat  Paper,  '‘A’’..  .  . 

23 

23  v; 

22’8 

Beatty  Bros.,  “A"  com. . 

49 

SO 

Do.,  ‘  B’*  com . 

*3% 

44 

43 

Bell  Telephone .  .  . 

214 

216 

214 

BertramAESons”A”(new ) 

22% 

23 

224 

Do.,  ‘*B”  (new) . 

6% 

7 

Biltmore  Kat  (new).  .  .  . 

13 

13% 

Do.,  “A”  (new) . 

24 

23 

Do.,  “B’*  (new) . 

8 

Blue  Ribbon . 

14 

«8H  . 

73'-, 

12', 


Do.,  pref . .  .  57  Js  ..  ..  _ 

Blue  Top  Frewery .  40  .. 

Erontferd  Cerd.,  com  .  17  17  ..  —  3'. 

Do.,  pref  27 

Brazilian  23'..  23%  21%  —  1% 

Brewers  &  Distillers  16  16',1  16  .  . 

B. A.  Bank  Note  .  .  58'  '.B-'i  27  -  "s 

B.A.Oil .  27»5  28  + 

B.C.  Packers.  “A"  (newi  17I4  17'<.  )6*4  —  Ja 

Do.,  "B"  (new) .  lOV)  10",’  10  ...T 

B.C.  Power,  “A” .  34  .4  .3'4  ... 

Do.,  “B” .  4''4  A’fi  .... 

Bruck  Silk .  27  29'4  27'.j  +  1  !i 

Building  Prod .  .33  24  SS’,  -t  1 

Burlingtcn  Steel .  1354  14  13)a  —  H 

Caldwell  Linen .  Mfj  .... 

Do.,  tit  pref .  32Vi  .  .... 

Do.,  2nd  pref .  18  18%  _ 

Calgcry  Power .  65  .... 

Can.  Bread .  6<% 

Do., ‘‘A’’ pref .  107  108  -'I 

Do.,  “B”  pref  . . .  fO',  79" s 

Can.  Cement .  25  25'4  23*g  '  a 

Do.,  pref .  150  155  150  ‘  :  5 

Can.  Cycle,  pref .  110  ... 

Can.  Forgings,  A" .  78' a 

Do.,“B” .  45  45 

Can.  Iron  Foundries  ...  21 

Do.,  pref . .  15  15'4  '4 

Can.  Nor.  Power  .  14'j  1.3  12'?  --  2 

Can.  Packers,  “A*’ .  44  42'a  42’,  —  1*4 

Do.,“B" .  2  21 

Can.  SS.  Lines .  19' j  10*4  19  -  i., 

Do  ,  pref  .  5.3  .53  51  '4  -  I’s 

Can.  Wire  &  Cable,  "A".  65  96  [1 

Do.,“E" .  28  28'4'  271.;  --  ‘-a 

Do.,rre .  107  107t.j  10"  — 

Can.  Bakeries .  10  .... 

Do.,  pref.  .  .  ,  * .  105'  4  ... 


35 

.  40 

Int. 

223  . 

17 

50 

*  .  27 

27% 

Cl  30 

8931  . 

30% 

25 

Int 

358 

16*3 

13 

Int 

1 205  .  . 

:9% 

22 

$1  00 

50  .. 

58% 

25*/ 

$1  00 

.'  290  . . 

17».» 

16% 

<420  .. 

10®4 

10 

1536  .. 

:5 

27 

$1  60 

925  . 

5% 

3% 

1920  .. 

27% 

20 

.80 

1326 

34*; 

30% 

.60 

J^ontreal  Locomotive  21 ",  22 

80  Montreal  L.H.tk  Power  ia»4  I9'4 

Int.,  Do..3%notes  .  50  50 

an  Telegraph  50  51 

ei  nn  Tramways  38  38 

'  I,?.  Coro  78  80 

rill  !  S°  ’  P"'*''  31* 

8  00  Merrison  Brass  6*4  b% 

’  Murphy  Prints,  com  32 

an  !  a-*?”  ' '05'-!  lost, 
O  f  .  iNationnl  Breweries  51  52 

Do  ,  pref  SI  50 

I  Natjonol  Grocers  21  21 

<0  30  29% 

*•  i  Sewer  Pipe,  “A"  .  284p^  30 


Calgary  Power 


Can.  Col.  Air .  .. 

?aiz  $1.00  Can.  Fire  Insurance  . 

lec  ’  iHw  l^ii.  A  F'oreign  Sec.  Com... 

155  15344  $7  00  Cun.  Ceneral  Invest . 

j?  -’4  tan.  Indemnity  . 

41  »,  ,,  Cun.  Industries  New.  Com.  . 

22  20  **45  Industries  Pref . 

26  2314  Int  *""•  . 


5f4  29  I  Lulls  Miichiiirry  ('om.  •• 

81  70%  $2  22'b)  Ljiu.  Motor  J.ani|)  . 

320  278  $7  00  I’avinK  IMtl . 

•360  348  $7  00  Lull.  Starcli  Com . 

7  6  (!;iii.  Wrst.  Nat.  (ias.  L. 

34  30%  80  1*.  i'‘»m . 


s.  38.00 
..  18.00 

19.50 

High 

101 

Low 

....  r-om. 

of  Can. 

Rata 
..  3 

Due 

J  U15 

Maturlijr 

Ue.  15,  1946 

Bid 

ICO '-a 

Asked 

1U1 

•  .  12.50 

13,75 

•1004 

99%  Uum. 

of  Can. 

..  14 

M  N 

My. 

1;  1947 

ino-4 

1(*0% 

.  54.00 

17.50 

1014 

...  Uum. 

of  Can. 

..  24 

M  S 

Ma. 

1.  1348 

1(114 

162% 

•  16. DO 

1024 

100  Uum. 

of  Can. 

..  34 

J  D 

iu. 

1.  48-43 

100 

tn  .5.50 
.  91.00 

7.00 

1054 

1044  Uum. 

of  Can. 

..  3 

J  U15 

2u. 

15,  50-51 

105': 

106 

100.00 

1044 

....  Uum. 

of  Can. 

..  34 

M  N13 

No. 

15,  48-51 

l()3'Si 

p*l% 

66.00 
.  153.00 
.  50.00 

104 

1024  Uum. 

of  Can. 

..  3 

A  U 

Oc. 

1,  43-52 

KCfi, 

101% 

185.00 

1054 

1034  Uum. 

of  Can. 

4 

A  Ul$ 

Je. 

15,  47-52 

lo.'i't 

101 

105lg 

lOjfs  Uom. 

of  Can. 

.•  34 

F'  A 

F'e. 

1,  48-52 

1  (),-,'* 

lo:)"; 

.  106.25 

112.00 

1054 

102  y,  Uom. 

of  Can. 

..  3 

M  S 

Ma. 

1,  52-54 

1"54 

106  % 

.  510.00 

I05)i 

1024  Uum. 

of  Can. 

..  3 

J  U 

Ju. 

1,  60-55 

Id's 

10.'r% 

.  4,25 

0,25 

Klfi'i 

1014  Oom. 

of  Can. 

..  3 

U  N 

No. 

1,  53-60 

1()« 

106  '4 

.  3.50 

4.50 

104-4 

1014  Uum. 

of  Can. 

..  4 '4 

M  N 

No. 

1,  40-56 

i"i  <; 

102*h 

.  90.00 

10G4 

104  Uum. 

of  Can. 

..  44 

M  N 

No. 

1,  47-57 

I  "4 

101  \ 

•  3,75 

105 

1"04  Uom. 

of  Can. 

..  3 

M  N 

My. 

1,  1357 

ll'4'a 

106 

106% 

.  16.00 

17.25 

1064 

:n6'4  Uum. 

of  Can. 

..  44 

M  N 

No. 

1,  48-58 

.  158.00 

1004 

I'll 4  Uum. 

of  Can. 

..  3 

J  D 

Jib 

1.  53-58 

104 'Jj 

10.’> 

.  24.00 

25.00 

105 

994  Uum. 

of  Can. 

..  3 

J  J 

Ja. 

1,  50-53 

104 '-a 

lO.') 

.  186.00 

70.00 

105 

994  Uum. 

ol  Can. 

..  3 

J  0 

Ju. 

1,  57-00 

104Vj 

105 

•  66.00 

1094 

11)84  Uum. 

of  Can. 

..  44 

M  N 

N(b 

1,  43-53 

108% 

loo*i 

.  8.00 

8.75 

uit)‘* 

Uum. 

or  Can. 

..  34 

J  U 

Ju. 

1,  50-00 

100 

106% 

.  ,5.60 

•1 .8%) 

l"(j 

102'.:  Uum. 

of  Can. 

..  3 

M  Sl$ 

Perpetual 

lo:)*; 

101% 

•  16.25 

19..50 

105 

Uum. 

of  Can. 

..  3 

K  A 

F'e. 

1,  1302 

104',: 

105 

13.00 
.  7.50 

.  11.00 
i. 

15.00 

l"5 

...  Uuui. 

ol  Can. 

3 

M  N 

Apr 

1,  1363 

li'l-Ni 

104% 

100-4 

997:  Uom. 

of  Can. 

..  1% 

M  N 

Nuv. 

1,  1350 

l"(i-4 

P*l>s 

105 

00-h  Uom. 

of  Can. 

..  3 

M  S 

Sep. 

1,  61-00 

lOI'-i 

105 

.  38.25 

1. 

RAILWAY 

AND 

NAVIGATION 

BONOS 

1  Do.,  pref  .  . 
I  Ogilvie  Fleur 
Do.,  pref 
i  Ont.  Steel  Prod 
j  Do.,  pref  .  . . 


31  25C^ 

72%  63 

9)1,  7% 


:C8C',  . 

82%  78 

35%  14% 

155  133 

110  110% 

29  29 26 


Can.  Breweries . 

2> 

26*4 

25',  —  >; 

f212  .. 

Do.,  righta . 

24 

Can.  Bronze . 

60 

si 

—  10 

25  .. 

Do.,  pref . 

no 

107 

5 

Can.  Canners  . 

32 

32’ 

3l*-i 

f40  .. 

Do.,  Ist  pref . 

32 

32 

3i>;  .  . 

220  .. 

Do.,  2nd  pref  . 

31 ", 

32*'. 

31  —  *4 

255  .. 

Can.  Car  fls  Foundry. .  .  . 

18 

18*1 

i7)i  — 

1598 

Do.,  pref.  (new) . 

35' s 

Do.,  class  “A” . 

22)., 

22'-i 

22); 

2505  . . 

Can.  Celanese  . 

66 

69 

65  )-  3 

1003 

Do.,  rights . 

23  Vi 

23): 

10 

Do.,  pref . 

AA% 

44 

— 

215 

Can.  Convert. “A”  (new) 

18*'s 

18*3 

Do.,  “B”  new) . 

11*4 

in; 

Can .  Cottons,  com .  (new )  48 

Do.,  pref.  (new) .  30 

Can.  Dredge  &  Dock  .  30 

Can,  Fairbanks,  pref  .  .  155 

Can.  Food,  “A"  (new).  19' 
Do.,  “A”  (new).  .  .  23“ 

Can .  Foreign  Invest  41 

Can.  Gen.  Securities  20 

Can.  Gen.  Elec.  275 

Can.  Ind.  Alcohol,  “A”.  22* 

Do.,  “B” .  23 

Can.  Locomotive  (new)  4n 
Can.  Oil  Co.  (new) .  . .  .  17’ 

Do.,  pref .  177 

Do.,  pref.  (new) .  106* 

Can.Pac.Rly .  21 

Can.  Shipbldg,  “B”.  .  .  9 

Can.  Walloapcr,  “A“.  •  23* 

Do.,“B’' .  24 

Can.  Wineries .  10* 

Can.W.  B.Boxea,  “A”.  29 

Carnation  Co.  let  pref.  . 

Circle  Bar  Knit .  23 

Cockshutt  Plow .  17 

Cons.  Bakeries .  20 

Cons.  Min.  &  Smelt.  .  .  .  99^ 

Consumers  Gas .  180 

Consumers  Glass  .  495 

Cos.  Imperial  Mills .  31 

Crown  Cork  &  Seal .  49  \ 

Crows  Nest  Coal .  48  * 

Davis  Leather,  “A** .  33 

Do.,'‘B” .  14*: 

DistillerS'Seagrams .  125 

Do.,  pref .  119*^4 

Dom.  Anglo .  33 

Do.,  pref .  75 

Dominion  Bridge .  43^ 

Dom.  Coal,  pref .  18 

Dom.  Dairies .  12 

Do.,  pref . 

Dom.  Foundries 33* 

Dom.  Glass  (new) .  50i"< 

Do., pref.  (new) .  41 

Dom.  Glass  .  240 

Do.,  pref.  .  .  . . . .  182 

Dom.  Magnesium .  10 

Dom.  Malting .  30 

Do.,  pref .  107 

Dom.  Scottish .  6 

Do.,  pref .  49% 

Dom.  Steel  fls  Coal,  “B*’.  21 

Dom.  Stores . . .  28 

Dom.  Tar  .  27  vi 

Do.,  pref .  110% 

Do.,  pref  (new). , . . , .  25 

Do.,V.T .  27 

Dom.  Textile .  115 

Do.,  pref .  182 

Dom .  Woollens .  18% 

Dryden  Paper . .-f..  17%' 

East  Kootenay  Power  . .  4 

East.  Steel  Prod  (new). .  13% 


30  30 

29% 

290 

1 55 

150 

19%  19% 

19 

—  I. 

1905 

23*/;  24 

23yi 

285  .  . 

41  40*3 

33 

—'5' ' 

670 

20 

22 

275  275 

5 

22*'4  24% 

23*3 

1-  ■  1 

7510  .. 

23  23 

22 

—  1 

1460  .. 

41*4  41% 

38 

—  3'i 

668  . . 

I7p2  17% 

17*4 

—  % 

775  .. 

177  185 

■1  7 

30  .. 

106*^  107*2 

-  1 

50  .. 

21  21% 

9 

2034 

-r  % 

21523  .. 

28*; 

20% 

$1  00 

.70 

05 

60 

47*; 

$1  50 

no 

$5  00 

32 

22*4 

$1 . 10 

32 

23*2 

$1  20 

32*3 

22*; 

$1  00 

20*; 

17 

int. 

35% 

33*3 

$2  10 

23*4 

21*4 

$1  00 

69 

59 '.3 

$2  00(b) 

23*.. 

20*; 

44*3 

40*3 

Si  75 

19 

16 

In'.'. 

11*4 

3*i 

48 

$1  20 

30 

28 

$1  20 

30!; 

25 

Int. 

155 

$6  00 

19% 

12 

$1  00 

24 

19 

.50 

53 

53 

$2  00  1 

20 

1 

280 

$8  00  1 

27 

16*; 

Int.  ! 

26% 

13*3 

Int.  j 

46 

33 

Int.  1 

18 

13*4 

60  1 

185 

$8  00 

M  Ottawa  L.  H.  fc  Power 
,  eo'  Do-,  pref 
’  an  I  Hersey  Tube* 

Penman,  Limited . 

i  „  Do.,  pref . 

P^^Ple*'  Credit . 

T  cll  i  ^''0*0  Engraver,  . 

-  50  Powell  River  . 

c  nn  Power  Cerp  . 

Pressed  Metal,  . 

- .  P*'';*  Pfo,  ... 

I  50  n  ' 

I  5u  1  Provincial  Transport . 

60  „  Do.,  right, 

00  j  Purity  Flour 
CA  '  Do.,  com.  'new 

)  Do.,  pref.  inew'  .... 

f  1  ■  rt/!  Quebec  Power  . 

""  Quinte  Milk  . 

'^'§o":p’^ef‘'"*  . 

nn  i  Robertson.  P.  G  . 

g- 

-rt  ;  RoUand  Paper  . 

no  I  Do.,  pref . 


180 

22'.4  22*4 


150 

8?4  8*4 


100  100 
16%  17* 

I  70 


54%  54 

20Mi  20% 


^*75  Can.  \\>stiii;;liouse  ........  o4..’)0 

liupital  Win*  Clolli  l.om.  ...  Ih7.*» 

50  (  apital  Wiro  Cloth  Pfd .  23.00 

Cl  crt  (auwllira  Apts.  IM'd .  4.30 

Vi  nn  LhuM*  Pfd.  Hoiuis  ...  33.00 

on  Colonial  Steamship  . 

i.oinmeiciul  Finance  Com.  ..  ll-.'iO 

‘  ,c  C.oniiiUTcial  Life  .  7..‘i0 

Cl  r.onfoderatioii  Life  20%  •  133.00 

C7  /x|.s  ContiiH’iituI  Life  20^,c>  Pd.  ..  35.00 
M  on  0>k.sville  (.(>.  1st  Pref.  ....  4:).00 


•••  Canada  Steawishtpa  .  3%  M-S  15  Mar.  15-57  102'i 

o4.o0  o6.00  Canadian  Pac.  Hallway  ....  S%  FA  15  Feb.  15-51 

anVii  Can.  Pac.  lily  4  Perp  ^  l*f6  . 

j‘-.n  ...  Can.  Nat  lily.  (Dom.  Uuar.l  4%  MSCNL  Sept.  51  121*i 

oi  AA  13.5%  ...  Can.  Nat.  KJy.  (Dom.  Guar.)  1%  JDEl  CNL  June  55  i33*..j 

05.00  128%  ....  Gan.  Nat.  Hly.  (Dom.  Guar.)  5‘7o  JJ5  AO  CNL  Oct  1-60  I2*i*'i 

11.30  14.00  j  104  ...  Can.  Nat  Rly.  (Dom.  Guar.)  3  JJ15  C  Jan.  54-58  103,'* 

7.30  8.73  •  1944  quotations. 


Do.,  com.  (new). . . . 
Do.,  pref  ... 
Saguenay  Power,  pref 
St.  Lawrence  Corp. 
Do.,  pref 

St.  Lawrence  Flour  Mil 
Do.,  rights 

Do.,  pref . 

St,  Lawrence  Paper,  pri 
Shaw.  Water  &  Power 

Scythes  (new) . 

Do.,  pref.  (new). . . . 


105  105 

62*2 

15  15%  15 

385  605 

105*4  105% 

9*^  9*h  8%' 

37  39%  35  Va 

35  35% 


23%  24 

16%  16% 


112  no 

24  23% 


Do.  (new)  .  14 

Do.,V.T.  (new) .  14 

Do.,V.T .  54 

Silknit  (new) .  20 

Do.,  pref.  'new) .  40 

Silverwood  Dairy .  16 

Do.,  pref  .  15 ( 

Do  ,  W.D.  pref .  101 1 


14%  14 

14  13% 


23%  .. 

24 

10%  11  *%  10** 


171-;  16% 

20*4  20 


99%  99 
180  180 
49%  49% 


33  33*.;  32% 

.  14%  15V;  . 

.  125  126'  125 


101*.;  78 

188%  161 
.50  41  I 


Do.,  pref  . 

105 

Simpson,  “A”  inew>.  .  . 

39% 

39'-, 

38 

Do.,*'B”  (new* 

36% 

36H 

35% 

Do.,  oref.  4 *■4’^  mew) 

107 

10714 

107); 

houtham  Co . 

Ji'v 

21): 

21 

Southern  Can.  Power  . 

157; 

15*; 

Standard  Chemical  .  . 

13K. 

13% 

12)-,i 

Do.,  pref  . 

105 

106 

Do.,  rights  . 

105 

Standard  Paving  . 

8*4 

9 

8'i 

Do.,  pref  . 

21>4 

22 

21  Vi 

Stedman  Bros  . 

63 

Do.  mew). . 

I8V2 

19 

Steel  of  Canada . 

91 

92 

90 

20 

16  Mi 

60 

103  *‘3 

102 

$5  00 

35 

29*^ 

$1  25 

81 

70 

$3  00 

151 

150 

$6  00 

9 

25 

28*4 

$1  00 

36*4 

29*4 

$1  20 

17% 

1  13 

30 

21 

17% 

Int. 

73*-3 

54 

Int. 

102*3 

$5  .50 

19*3 

15*4 

50 

1  75 

1  30 

15*4 

n 

*7*4 

6*3 

55 

39*5 

$2  50 

22 

8 

17% 

$1  00 

26 

18 

Int. 

25*4 

$1  60 

39*3 

37 

$2  00 

1  13 

9% 

48 

$2  00 

49*4 

46 

$2  50 

16*4 

15% 

20*3 

$1  60 

109 

106 

$6  00 

64*4 

47*.j 

$1  60 

15% 

15 

605 

$7  00 

106 

io3»; 

$5  50 

10 

7% 

39% 

30*.; 

$I  00 

41 

37% 

$1  60 

4% 

4 

153 

$7  00 

113 

83 

$3  00 

26  v; 

21% 

$1  00 

16% 

.76 

27»/4 

27 

$1  25 

38*4 

29 

.60 

167 

$7  00 

60 

37*8 

$1  60 

16 

14 

15 

14 

60 

36 

$I  60 

20»; 

5 

Int. 

41 

$2  00 

18 

13 

.60 

18 

40 

101  *3 

$5  00 

33 

32 

$1  20 

105 

$5  00 

40 

27*5 

50 

36% 

24 

no 

lOl  *4 

$4  SO 

25 

18Mi 

76 

16 

14% 

$1  .80 

16*^ 

10 

105 

100 

$5  00 

S7  00  C.nscent  (’reaiiiery  Pfd. 
Crown  l.ife  Fully  Pd. 

Int.  Cuban  C.un.  Sugar  . 

50  Detnilt  Inter.  Ilriagr  ... 
$3  20  Ooiu.  of  Ctaii.  (leii.  Ins. 


(irnnite  f.Iub  . 

(ireal  Lakes  Power  Pfd. 
(In'Ht  West  )Jfe  .  .  , 

(iiiarantee  i^o.  of  N..\.  .. 
(iiiardian  Itealty  IM'd. 
(iiirney  Foundry  O^m.  ,, 
(iiirney  Foundry  Pfd.  .. 
Halifax  Insurance  . .  . . . 
Ilighlaiifl  Dairy  Pref.  .. 


I.anihlon  Cudf  . 

Laprairie  Co.  Inc.  Pref.  . . . 

Loblaw  Inc,  (!oni .  ... 

Loeu’s  linffalo  Theat.  Pfd. 
London  ('an.  Inv.  l*ref.  ... 


Midland  Loan  &  Savings 


Monarch  MIge.  I’nlts 
Monarch  Life  20%  Pd. 
Montreal  Locomotive  , 

Montreal  Trust  . 

Morrow  Screw  Coni.  .  . 


35.00 

Ja.OO  ! 

82..50  90.00  I 
310.00  a.'tO.IM) 
8.2.5  10.00 

10.2,5  18.,50 

200.00  21.5.00 
LUO  11.2.5 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  qaotation,  ar.  famished  by  The  Inveetment  Dealere'  AieociaUoa 
•f  Canada 


PROVINCIAL 


Ki.llil  17.:.0  llo-Ul' 
100.(10  |•■ij•lM( 

102.75 

'.>7.00  106.(10 


Province— 

80.00  i  Aibci  ta  . 

86.00  Albeclu  . 

110.00  Urltish  Columblo 
118.00  1  lliltisb  Coluiubiu 
100.00  British  Columbia 
(0;i.ii(i  .Mauitoba  . 


l.'i..'i((  lfi..'.0  I  Ilili.OO  ILi.OOi  .Maiidubu 


10.00  11.00  I  . . 


100.00  New  Brunswick 
II8.0U>  .New  Brunswick 


II4.II0  115.75  118.00  102.50  Nova  Scotia 


120.00  1(10.0(1 

OlO.'lti  ,,1,1-,. 

;t5.(IO  10.00  I  J!  5“' , 

l2f:5l! 

ils 

101.00  '  (i;i.5(( 

;i25.oo  !  103..1O 

I7.no  i  101.75 

(!5.oo  ii;i..io 

;i5.0(i  I 

I0.((0  I 

:i75.(N(  ioo.()([  i  loo.oo 

45.00  117.00 

24..50  I  114.00 


loo.(H(  1((2.00  Ontario  . 

100.50  107.0(1  O'llurio  . 

I’lT'.o  (O((00C  tjnlarlo  . . . 

I27I50  llhloo'  Ontario  Hyilr(vEIec.  Power 


llto.oo  12.'l.0(( 

I02.UU  08.0(1 


12:100  Ontario  Hydro-Blec.  Power 

oiloo  Prince  liilward  Island  - 

1(17.110  (Jnebec  . 

100.00  Onrbec  . 

.s;i.50  Saskatchewan  . 

80.00  Saskatchewan  . 


Bata 

Hatarity 

Bid 

Asked 

3;:% 

I  June 

1%4 

lO.'t.MO 

105.50 

1 

June 

11175 

ins.5n 

tn.50 

6% 

1 

Sepi. 

rj53 

11 4. .'>0 

117.00 

1 

Oct. 

1J.53 

lliL.iO 

127.50 

3% 

15 

Dec. 

1900 

102..’>0 

101.50 

470 

2 

Jun. 

1950 

195.;)U 

107.50 

4% 

J 

Dct 

105i 

12L.'i0 

37o 

1 

Mar. 

1901 

]ot.:>o 

103.50 

4  ',a 

15 

April 

1901 

129  ..'ill 

132..'iO 

39c 

2 

Nov. 

19.')6 

102.,MI 

105.00 

3‘i 

15 

Sept. 

1955 

101.2.1 

HNl.OU 

4Vj 

i 

June 

1950 

109.00 

110.7., 

47c 

] 

June 

1971 

i;i.'>..’.o 

1  10.00 

47. 

1 

Aug. 

1957 

120.00 

129.00 

4 -I,  9c 

1 

Jun. 

1970 

130.00 

133.00 

10:1.00  OO.OU  Charlottetown 
117.00  110.00  Hulifuz  . 


UU'NICIPAL 

.  3% 

.  5*5. 


0150  I  114.00  108.50  Hull  . 

o’.OII  tl.nni  110.50  08.00  Levi,  . 

07.50  105.00  11.5.00  110.00  .MoDCto.i 

81.00  101.00  97.00  Montrral 


1  Match  1054 


:>05.(I0  110.50  105.00  Ottawa  . 

21.00  28.00  105.50  10:i.75  (Juebec  . 

17.011  Lin.nil  1 1(1.00  «  Saint  .lohn  ... 

1.8.00  07.00  80.50  St.  Boniface  .. 

10.00  |ti!i.(0'  Itcl.oi'  Three  Rivers  . 

0.(01  11.00  it.-i.tio  119.00 «  Vancouver  ... 

•  -SO  infi.OO  101.00  Westniount  .. 

no.no  TiTo  . 

110.00 


.  *% 

...  3.  SV4.  *7* 

.  *% 


135.00  121.00  »  Winnipeg 


HT,  2  July 

3'i%  INov. 
4'.j  1  .Inly 

4',  I  Oct. 

iVj  15  A|>ril 

47*  11  Dec. 

i%  I  ,Nov. 

STo  I  June 

4'7.  I  .May 

3'i7«  15  Dec. 

eui  1  April 


IO2.51I  105.0" 

111.01)  11  ton 


112.50  117.00 

00.50  101.50 


105.00  108.00 

08.00  102.00 
1:12.50  l.n0.50 


g-Payable  Canada  and  New  York.  z-Payable  Canada.  New  York  and  London 

CORPORATION  BONDS 


63 'll  50 
20  7% 


ah''  S2  on  I  StCTbng'’coal 
M  ««  L.Do..pref,. 


Enamel  &  Heat.  Prod 
English  Electric,  “A”. 

Do.,  “B” . 

Equitable  Life  . 

Famous  Players  (new). 
Fanny  Farmer  Shops  . 
Federal  Grain 

Do.,  pref . 

Fleury  Bissell . 

Do.,  pref . 

Ford,  Class  “A” . 

Do.,  Class  “B'* . 

Foundation  Co.  of  Can. 

Gatineau  Power . 

Do.,  pref,  5% . 

Do.,  pref.  5%% . 

Gen.  Bakeries . 

Gen.  Products . 

Do.,  pref . 

Gen.  Steel  Wares . 


A3% 

AAU 

A3% 

+  3% 

18 

2\U 

18 

12 

12 

ll)i 

—  H 

3*»/; 
33'  - 

42 

3.3  v; 

32 

—  IVi 

50'/- 

50% 

SO 

—  H 

41 

42 

+  1 

240 

182 

10 

io 

■95-; 

30 

30 

107 

6 

6% 

+  * '% 

A9% 

21 

21% 

20' 1 

28 

28 

27v<; 

—  *  * 

27% 

28 

26,; 

llO'i 

25 

25 

27 

27  % 

26% 

115 

114 

112% 

—  '1  ‘ 

182 

180 

18% 

18 

—  % 

17% 

18 

17% 

A 

4 

13% 

15% 

13% 

4-  *1* 

151; 

15*^ 

21% 

— 

22 

22 

—  % 

in: 

12% 

4-  % 

34 

34 

33 

—  1 

10?.; 

10% 

9% 

—  1 

10); 

10% 

19Vi 

20 

20 

—  % 

63 

62% 

61'-: 

-  1% 

8% 

8% 

8 

“  % 

33%  29*r. 

16%  13% 


45%  39%  $1  20 

18*8  13  Int. 

14 

35**  31%  SI  ,  75 

38  31%  $1,40 

50%  49  ... 


92%  92 
26%  26 
23%  23*4 


Niagara  Ivower  Arch  liridge  .Mi.Oo 

Nor.  Am.  Elevator  1st  Pfd.  . 
Northern  Telephone  ....  l.on 
Nova  Scotia  Trust  l.Ml.Od 

Nova  Scotia  I..  A*  P.  Tom.  .  ,  Iflft.flO 

Office  Specialty  l>>ni .  20.00 

Out.  Ha.  Sup.  Loin .  :{.2.'i 

Ont.  Ha.  Sup.  Pref .  21. On 

j  Out.  Tobacco  Plant.  Units  ..  27.00 

I  T»acifjc  Loast  'renn .  l‘i.."»0 


'i7!oo  Utility—  B*®  . 

00.00  I  Algoina  Lent.  Hly. 

l*>.no  I  Avalon  lei.  4%,  in.»8  ..  • 

8  7*,  I  .\ssce.  Tel.  &  Tel.  1060  JJJ  ♦ 

8..-.n  9.O0  I  lh*ll  Telephone  a,  PJ.’." .  1«  u  •• 

2.’,  f  Hell  l  eiephone  10l)0  ..  .  12*» 

.*.01)  '  H.(..  Power  4**,  1000  ..  ...  102 

72.00  80.00  R.C.  Power  I,  I;'*’-''  ■  . .  1"^',- 

L'l.OO  L.algary  Power  1000  .  ....  IH  i 

02.nn  Ciilginy  Power  I'.Kil  ■_.  .•  j"'  J 

11.25  15.00  Gatineau  Power  3‘.j.  A  ....  Ill,* 

00. (1(1  llo..  “B"  ■■  'll* 

.•.(i.nn  Int.  Hydro  Ivlrel.  (i.  1941  ....  198 

85.50  Inl.  Power  6,  1957  ..  -  I!'.’ 

I.Cill  lilt.  Power  (i':;,  1957  _ .  Jl.; 

-,((.11(1  MacLareii  Power  4,  1959  ....  102’ j 

nn  no  l  Montime  i.  a  t.  4,  1007  ....  1114  Va 

2(1.00  '  Mont  Island  Pwr  3%.  19.57..  114 

:i.25  3  75  I  Montreal  Tram.  4'-,  1955  ..  IllO'a 


21.90  22.50  I  .Mioilreal  Tr.am. 


7'i  A% 
S0%  48 

23  12 ‘4 

28>7  21 

32  U  23 
112V.;  109*.^ 
26 24 
27V,'  2SW 
120  90 

182  161 ‘j 

\7%  13!i 


15Tli  lO?'. 
ISVi  . 


35  26 

13’i  lO’s 


3  2% 

31 

32k;  2754 


*  59  Tip  Top  Tailor, .  23  23%  2 

Tooke,  Bros,  mew’ .  40 

it  nti  Toronto  Elevator, .  43  43 

SS  ”>4  .. 

nn  Trader,' Finance,  "A’  34  k  . 

*5  on  Do.,"B" .  32'4 

5'  70  Do.,  pref  lOSij  105 

Int.  Tuckett,  Tobacco,  pref.  180 

ti  ke  Twin  City .  23 

In  Do.,  pref  .  80 

5140  Union  Ga,  Co  .  10k  12  10 

United  Corp.,  “A” .  3m  3m 

tc  nn  ,  Do.,‘'B” .  29k  29 ,k  29 

S5  M  United  Steel  .  11  IIH  10 

$7  00  ViauLtd .  18 

•  Do,,  wef  .  103  106 

nn  WabassS  Cotton,  94k  95 

$5.00  Walker  Hiram)  G.fcW.  147k  146k  144 
si 'no  „,Do..pref  22k  22k  22 

$2  00  Western  Grocer  .  .  220  220 


gQ  j  I’oramniiiil  Kileliener  Units.  liO.OO  I  Montreal  Power,  3'.5,  19.1 

.2  SOI  I’araniouiit  Osliawa  ITil.  ..  98.09  101.00  \  Mil.  I..  H.  A  I*  3'.j,  19('>:i 

30  I  Prov.  Hank  of  Can . I.'t..-,"  15.00  Mil.  L.  H.  A  P.  19,3 


NIontreuI  fraiii  5.  “IPV  I9.»r»  KH  Hv 

Montreal  ■|■rallI.  5,  1951  .  112k  ... 

Montreal  Power,  3'.5,  1950  ..  lOI'i  10.19 
Mil.  I..  H.  A  I*  3'.j,  19C>:i  ..  102'j  101'... 


10k  12  10k 

3m  3m  .. 
29k  29k  29 

11  Ilk  10k 
18 

103  106 

94  k  95 


173  185 

22'.,  24' 


10k  +  Ik 
—  % 
29  —  k 


*80 

12k  9k 


JS  $1  00  I'rovineial  I’aper  7'5  Pfd. 

40  $1  00  I'l'iidenli.'il  Trust  . . 

52  $2  60(bi  Reliance  Grain  Coni . 

.  ..  Helianee  Grain  O’lfn  Pfd. 

.  .  Bosedale  Golf 

1 12k  Royal  Triisf  . 

76  $7  00  Ruddy  Fi.  I,.  Pf<l . . 

16k  .Sawyer  Massey  Coni . 

Int.  Seiberling  Rubber  Com . 

9k  Sheibrooke  Tru.st  . 

30k  $I  50  Siiieeiiiies  MeNatigliloii  Com. 

24  Int.  Sovereign  I.ife  25'';  JM . 


I0.'1.50  110.'25  !  Nlld  A  I’.,  m.  19.50 
10.00  •  Nfid.  A-  P.  a,  I9.ifi  ... 

•20.00  N.S.U.  A  P.  4.  1957  .... 

109.00  Oltiiwa  I’nwer  4.  1957  . 

100.00  Ottawa  V.P.  4,  1904  .. 
100.00  GItiiwa  V  P  8,  1959 

111.00  I’ower  Corp.,  1'  ..  19.59 

2.09  (.liirliec  Power  3's.  1902 

10.09  10.50  i  Sliaw  iiiigan,  :i'.j.  1970 

1:17.00  1  Shawinigiin.  :i,  1901  .. 

2.90  2.75  Sliawiiiigan  :i,  1971 


.  109  102 

.  102 

.  101'  .'.  .  . 

.  i02'i  101',; 
.  102'i  ... 

.100 

.  102  V, 


rid  Asked 

Rraiidram  Henderson  4,  1901  101 . 

Itrown  (.ei..  5.  19.59  ....  l"9'j  HI', 

H.C.  i’lilp  A  Paper  0,  19,01  1"8 

Can.  P.  A  1’.  Inv.  5.  19,58  .  1"0 

(an.  Vickers  0.  1917  ..  Ill'i  110', 

Can.  Crmeiit  I'n,  1951  ..  I»l'.-  I' • 

(tins.  Paper  .5'...,  19.il  .  Ill'i  lit  i 

Doni.  Coal  4',..  1952  .. 
j loniiaroiia  Paiier  t'-j,  1958..  l"9-( 

Drydrn  Paper  0.  19T.I  .  Ill', 

F’oreign  P.I’.  Sees.,  0,  1911'  ..  91 

Great  I.ake,  Paper  5,  1955  .  Ill'i 
Gypsum  L.  A  a'.j,  1918  11"'; 

Inl.  Cilv  Rakers.  .5>,.j,  1918  I""',  .. 

Inter.  P.  A  P.  Pfd.  5.  1908  .111 

Cake  M.  .lohn  P.AP.  ,5.  1901  1"2  I"1 

Luke  St.  .lohn  P.AI*.  5'..  1901  102':.  1"l'j 

MrColI  Front.  Oil  4'1.  1919  I'H  l":i 

Maple  l.eaf,  3^,.  1903  .  102',:  . 

Moir,  l  td..  0.  19.5:i  .  .  I"" 

Mont.  I).  I).  0.  191.3  .  100  I"'!'. 

N.S.  Sll,  A  r.onI  3':.  l'J03  99':  102', 

Price  Rros.  3',,  I'.lfOi  .  l"2'i  lOT'i 

Price  Rios.,  5,  1957  .  .  -  I"2'.  ... 

Rolland  Paper  4s,  1905  .  1"I''i 

Simpson's  J.td,  3':,  1909  ,.  102'i  lOI'l 

Unit.  Aninsemenls  4.  1905  .  lOOU,  , . 
Western  Grains  5,  1909  ..  103'.,  lO.i', 


Alex.  Bldg.  0,  1917  . 

.5cadia  .\pt.  4,  195:i  .. 
Ilominioii  Sipiare  4,  1953 
Godfrey  Really  4,  1952  ... 
I.ord  Nelson  Hotel.  4.  1917 


1"I'i 

102'i  101 

lonu,  ... 

103'.,  105 


*'"•  .Standard  Fuel 


220  220 

-  vl  Do.,  pref .  230 

*■’).(;  West.  Kootenay,  pref 

I  Westeel  .  28 '4  28', 

$5  50  Weston’,  .  36  36 

Do.,  pref.  (new) .  1061',  106Ci 

Wd»'>Ltd  .  2S«  25k 

—  22  I  Winnipeg  Electric.  "A"  18k'  18 

S7  00  !  Do.,  pref .  101  101k 

50  I  Wood,  Alex,  ik  J..  pref  125  130k 

•  Wood,  Mfg.  Co. ,  com  54k  55 

Do.,  pref .  110 

jnt-  Wool  Combing  .  .  28k  28 

Int.  York  Knitting  Mill,  . .  17  17 

Inl.  Do.,  l,t  pref .  75 

„„  Zeller,  .  42  43 

»*  00  Do.,  6%  pref  .  281:  28k 

Do.,  pref .  27k  27k 

,  >5  BANKS 

Int.  Canadienne  Nat .  20%'  20% 

$l  50  Commerce . .  23*. •  23% 

Dominion .  28®  n  29 

l**t.  Imperial .  29%  30 

Montreal .  26%  26*% 

^  Nova  Scotia  .  37*h  39*k 


99  74  k  *4  00 

156k  108  $4  00  .pi*',',. 

23k  22',:  $1  00  i.2,  '■ 

220  160  $3  00 

230  .  $7  00 


Slandai-d  Fuel  Pfd. 

SI.  .Inhn  Drydoek  Pfd . 

Sun  LIfp  .\sscf*.  . 

Third  Lnn.  (b*n.  Inv(»st.  .. 
Toronto  (;arp<»t  Loin.  .... 
J'oionto  Ljrpct  Ff(i . 


'iT-.n  '1701)  '  St.*  Maiirior  Power,  3%^  1070  103*;  lO.V;  Montreal  Apt.  1st  4,  11G4  . 

*l“*;l)  I  UniPMl  Sec.  X  1932  99*-,  Ogllvy  Healty  3*,.  1931  . 

looibn  106.00  I  ^Vinniprg  Elect.  :F'i.  1971  102*»  101%  nuebec  Apt.  •*»4j9f»0^ 


28*i  28*4  27% 

36  36  35% 

106%/  106*  a 

25%  25% 

18%  18  16V^ 

101  101%  100 

125  130%  130 
54%  55 

no 

28%  28 


26^^  32  *29*4  25%  SI  00  Toronto 

33%  28%  SI  40  loans 


101 

183  a  18%  18 


Do.,  pref .  109  108%  108 

3odyear  Tire . .  122  121  120 

Do.,  pref.  (new) .  57  57  56% 


Goodyear  Tire . . . . 

Do.,  pref.  (new) . 

G.  L.  Paper,  V.  T . 

Do.,  pref.  V.  T . 

G.  L.  Paper  Sc . . 


33%  28%  $140  loans  and  TRUSTS 

20  14%  .88  Can.  Permanent . 

Ill  106  $5.00  Central  Can.  Loan.  . . 

111%  llOVa  $5  50  Chartefed  Trust . 

7%  63s  •  ••  Econ.  Invest . 

14  Huron  &  Erie . 

101  $5  00  Do.,  20  p.c.  paid.  . 

20®^  18  80  Nat.  Trust . 

109  $5  00  Ont .  Loan . 

125  99*  J  $2  50  Toronto  Gen.  Trust . 

58  54%  $2  50  Toronto  Mortgage 

35%  15*4  *1945  Quotations. 

58  42 

34%  15*i 


57  % 

28%  28%  28 


Do.,  pref .  64  64  %  63 

Great  West  Saddlery. .. .  13*  2  12 

Do.,  pref  .  52  ^ 

Greening  Wire .  6 

Curd,  Charles .  1 2* a  12 

Do.,  pref . . .  143 

Gypsum . .  18  18%  17* 

Hahn  Brass .  8  10 

Do.,  pref .  19%  .. 

Ham.  Bridge .  H  12 

Hamilton  Cottons .  21  19%  19) 

Harding  Carpets .  13%  14%  14 

Hinde  &  Dauch  Paper  24  23%  23  * 

Holt  Renfrew  Co .  40  40 

Do.,  pref .  130 

Howard  Smith .  353'a  36  35 

Do.,  pref . .  109 

Do.,  pref.  (new) .  53V*  53*4  53 

Hunts  Candies,  ** A". .. .  13%  13%  13®i 

Do..‘*B” .  15*4  16 

Imperial  Oil .  14%  14%  14*  i 

Imperial  Tobacco .  16  15*4  15H 

Do.,  pref .  8%  8%  8*.; 

Imperial  Varnish .  16  16*i< 

Do.,  pref .  33  •• 

Ind.  Acceptance, '‘A*'.  .  34%  35  34y’ 

Do.,  pref .  105  .. 

Inglit,  John .  12  123^  .. 

Int.  Bronze  Powders. .. .  23%  25%  25 

Do.,pre!’ .  39  39% 

Intercolonial  Coal .  40 

Do.,  pref .  130 

Int.  Coal  fli  Coke  28  28 

Inter.  Metal  Ind.,  "A”.  33%  33%  33 

Do.,“A^pref .  103  103 

Inter.  Milling,  4%  pref  .114 

Inter.  Nickel .  44  44  43*4 

Do.,  pref .  152 

Int.  Pulp  &  Paper .  533a  53%  51 

Do.,  pref . 133%  128  127 

Int.  Pete .  18%  18%'  18*h 

Inter.  Power  . . 

Inter.  Utilities . . . .  483<a 

Do.  (new) .  17%  17%  16% 

Jamaica  Pub.  Service .  . .  16  16  15% 

I^.,  pref.  . . ^  140 

Kelvinator .  25 

Labatt's .  27%  27%  27 

Lake  of  Woods . .  36  36%  36 

Do.,  pref .  161 

Lang  fls  Sons . .  24  24  %  24  % 

Laura  Secord .  21%  223^ 

Legare,  pref .  25  25 

Lindsay,  C.W .  20  20 *;  20 

Do.,  pref .  93 

Loblaw.  *‘A” .  34  34  33*4 

Do.,*B” .  3332  3334  33 

Loews  Theatres,  pref.  .  ■  7t 

Macabe  Grain .  12*8  17%  123^ 

MacKinnon  Steel . 8  «.•  *.• 


23,. 

23% 

23 

*4* '  *  n 

3055 

234; 

184. 

80 

28is; 

29 

28% 

4 

151 

29% 

24  )i 

$1  00 

29  Vi 

30 

29% 

4  % 

1250 

30 

26  v; 

$1  00 

26)i 

26*^ 

26% 

1873  .. 

27% 

21  Vj 

80 

371. 

39H 

37 

-J-  *  * 

181 

40 

33  )i 

$1  20 

25', 

25*'h 

25 

—  *  N 

3050  . . 

26': 

20 

80 

37 

36% 

36 

— 

160  .. 

37% 

32% 

$1  00 

202)i  205 

4  2% 

22 

205 

193 

$8  00 

172 

...  177 

*172 

$8.00 

125% 

....  123 

1254; 

$5  00 

44 

a  a  a  • 

47% 

$2.40 

105 

105 

*  20 

105 

$4.00 

19 

, , 

•  a  a  c 

a...  19% 

20 

19)^ 

80 

260% 

•  a  a  a 

....  266 

260); 

$9  00 

118 

•  a  a  a 

....  116% 

119 

120 

$5  00 

168 

•  a  a  a 

166'i 

150 

$6  00 

130 

a... 

125 

130 

130 

$5  00 

*  $7  00  'r‘>**^***1o  fiPMornl  Ins . 

29*4  25  Int.  Trusts  Gnaiantre  . 

36*4  27  80  Un.  Stk.  Ydr.  Sask.  Onn. 

108%  107  $4  50  United  Farmers  C-o/Op.  . 

27  24  $1  00  United  Steel  “A”  pfd.  ... 

20*4  13  .  VIoe-Hny  Manuf.  Pref. 

105  97*2  $5  00  Victoria  Trusts  ut  Sav.  ,. 

130%  130  $7.00  Waterloo  M.'inufacturing 

55  54  $2  00  Waterloo  Trust  . . 

*110  107  West.  Assi’e.  Lorn.  .  ,, 

29  24%  $1.00  West.  Ass4-e.  Pref . 

19  14*^  40  West.  Grain  Com . 

45  34  $1  oS  . 

.30%  $1.50 - — - 

**  Consol.  Press  Ltd .  32 

22U  16*^  70  Co**®- Sand  flfi  Gr.,  pref.  100 

23%  18%  .80  Corr.  Paper  Box,  pref  104^ 

701..  11  no  .  19®i 


•  193.00  j  iniliislrie*— 

•■'T;;;  AhRibi (-..u.d . 

•soon  Al>ilil'i  IW.! . 

D.S.'oo  lO'J.on  Algoma  SIcpI  .’i.  ISIS  .. 

lo'l'.no  inr.'.fMI  Wc.sl.  stock  Ya id  Rfd.  .. 
3)1,00  West,  stock  lard  (.oni. 

3  73  3  00  Wond  .Mex.  Sc  James  Lorn. 

20.rlo  27.7.3  ^■*>**^  Trading  . 

27..30  32.o'«  - 

REALTY  BC 

112.00  ^  (Fumlahed  by  A.  J.  Patll 

O'l.OO 

4t.no  .\eadia  .\pls.  4*s  *.39 

1.7.3  2.7.3  Adelaide  Sheppaia!  7*.s  *4H 

•10.00  48.00  .\lbert  Hay  .3‘s  ’,30 . 


OneciUs  Hotel  ,3,  19.33  ..  ..  loO* 

HIv.  Kxfh.  HIdg.  2*2-3,  19.39  92 
122  121  Sherbrr>(>ke  St.  .3*  .,  19,32..  9.S* 

108  ^  110(*i  SI.  Lath.  Staiilev  3-3*2.  4.  ’.37  98 

101*.  103*..  Windsor,  4*-.,  19.33  ...  _  103* 


I  .\lexan<lra  .\pls.  .'Fs  ’3.3  .... 

‘  .\ncrofl  IMace  4*s  *.30  ..  . 

'  .Vnnaiuiale  (!ourt  .\pls . 

8.30  Halfour  Hiiilding  3's  'tO  .... 
Hay-.\delaide  Gai  age  td  j's  *17 

Hl'K>r  St.  George  7’s  *40  . 

:  Llnrendoii  Apt.  7‘s  ’10  .  , 


REALTY  BONDS  \  (dnrendoii  Apt.  7'' 

Furnished  by  A.  J.  Pattlaon  Jr  A  Co.)  i  Lluretidon  Pn»p-  7' 
Bid  Asked  !  H'd'-I  ,? 

iradia  Apts.  4's  .  0T..-.0  lOl.r.O  ;  .’,';r,^^aTk ''.'•pi’/ 4-.' 

idHaido  Shoppai  il  T's  ’4S  ..  .•.O.OO  u ■ 

ilbprt  Ray  .Vs  ’.'O) .  W.oo  I 


Record  of  the  Curb  Markets 


^  ««  Crain  Ltd . 

$1 20  ''A" 

go  1“*®  •  *  "  . 

$1  00  Havilland  Aircraft. 

Do. ,  pref . 

$8  00  Disber  Steel . 

$8.00  . 

ts  nn  1-^om.  Engineering . 

ilTo  Dom.  Oilcloth . 

$4.00  Dom.  Square . 

Uf.  Donnacona  Paper ... 

$9  00  ^®**o^***« . 

ts  no  Kootenay,  pref  . 

$6  00  Fairchild  Aircraft 

ts  nn  r  iMt  Aircraft . 

For.  Power,  Sec . 

Do.,  pref . 

Fraser  Coy's . 


104%  .. 

19®«  .. 

I  85  1  75 


100 

104»i  105%  105 


43  44  43%' 

26*2  27 

18%  18%  17% 

24  24 

37%  32 


44  38% 

26%  18*4 


till  30  '  N(|uare  .3’s  *.39 

"  1  FI  Ms  Park  Ants.  4*2*^  T»0  .  . 

Gen.  Hr(H*k  Hotel  3’s  '.31 
,  Gixlfrey  Heally  4’s  *32  W.S. 
— ' -  —  Insiiianee  l!\eliange  .3*s  ’.31  .. 

Lombard  Heally  2>2’s  ’.31 
,  ”9  I  London  Healty  ()*2’s  *30 

Lord  Nelson  Us  ’47  . 

I  Metropolitan  HMg.  4*  -’s  see. 

•  1  Montreal  Apt.  1st  I,  10.3  4  _ 

ti  nn  '  Mfvjse  Jaw  3*s  1900 

I  Ontario  Hldg.  f)*2’s  *13  . 

*1  Prince  Ldward  Hotel  Us  *17 
Int.  i  HIcIimond  Hldg.  7*s  *17 

I  St.  I'ath.  Stan.  Rlty.  4*s  *37 
$1  50  !  Trinity  Hldg.  4*s  '.32  W.S.  . 

Int.  United  Hotel  Notes  . 

$1  20  j  WeMIngton  Hldg.  ser. 


4H.IN*  .32.(»o 
71.00  an.ott 
.3)i,7.3 


7.3. (H)  80. OO 

90.00 


31.00  10.00 

92.00  lOU.OO 

t.s.no 


Windsor  Lourt  .\pts.  3‘s  ’,30  04.00 


UNLISTED  MINES 


12% 

143 

12 

>1 

10 

.  •  ‘3 

..  143 

- - Week  ending  June  11,  1946 - 

1946  • 

Current 

18 

18% 

17*^ 

. — 

i  ^ 

4395 

isw 

14 

STOCK 

Prev. 

High 

Low 

Price 

Sales  Bid 

Ask  High 

Low 

Div. 

8 

10 

12 

8 

Close 

Change 

Rate 

19% 

20? 

25  20 

19% 

Acme  Glove  mew^ . . 

12 

11 

— 

25 

..  12 

11 

12 

_ 

% 

255 

12)-: 

9*; 

Aluminium  Ltd.,  pref 

118 

.  .  118 

..  118 

$5  00 

21 

19% 

19*; 

— 

2 

250 

21 

19% 

.90 

Andian  Nat’I  . 

18% 

18), 

70  . . 

..  22^ 

22 

$1  .00 

13% 

14% 

14 

4 

3 

1150 

16'-4 

11*^ 

30 

Atlas  Steels  . 

75 

73»-s 

—  1®% 

50  .. 

..  76Vj 

57 

$1 .00 

24 

23% 

23*; 

% 

75 

25 

22 

$1  .00 

Bathurst,  “B”  . 

7 

7 

450  .. 

..  8 

5 

40 

40 

loo 

40 

Beath  Co.,  **A”  . 

20% 

..  21 

20>i: 

^80 

130 

145 

165  4130 

102’k 

Int. 

Belding-CorticelH . 

160 

165 

-I'  5 

20 

..  165 

$4  00 

35*2 

36 

35 

4’ 

Mi 

i315 

38 

30% 

Do.,  pref . 

174 

170 

5  a. 

..  175 

$7.00 

109 

112): 

no 

$6  00 

Belgium  Glove . 

13 

13 

12 

295 

..  15), 

13*; 

.70 

53  v; 

53*4 

53 

— 

% 

441 

..  33% 

Do. ,  pref  . 

20 

20); 

19 

4-  '  ■  V4 

420  ,* 

..  20): 

18*^ 

$5.00 

13% 

13% 

13% 

— 

); 

495 

..  >5 

Bright.  T.  G . 

18 

18% 

4  % 

135 

..  is% 

12% 

ism; 

16 

5 

..  15); 

B.C.  Forest . 

5 

S 

4% 

—  Mb 

10685  .. 

..  51-, 

4% 

14M2 

14  Ms 

14*H 

7 

..  27% 

IS 

.  so 

B.C.  Packers  . 

55 

..  SS), 

40 

Int. 

16 

15*4 

15% 

? 

1245 

..  Ih 

13  M4 

.40(b) 

B.C.  Pulp  fls  Paper .  . . 

67 

67 

65 

245 

..  78 

57 

8% 

8% 

8% 

— 

Mh 

225 

..  3% 

7% 

6% 

Do.,  pref.  .  .  . 

175 

175 

170 

— ■  5  ‘ 

55  .a 

..  185 

170 

16 

16Mi 

-f 

% 

25 

..  16 

.60 

Brown  Co . 

7 

6ji 

6% 

—  * ; 

1790  a  a 

..  8 

5% 

33 

30 

62 

$1  50 

Do.,  pref . 

96 

96 

95 

—  1 

429  aa 

'  ..  104H 

80 

Freiman  Ltd . .  22 

Freiman's  Ltd.,  pref  ...  118 

Godfrey  Realty .  27 

Hillcrest  Collieries .  35 

Hotel  Dc  La  Salle  .  10 

Humberstone  Shoe  24 

Hydro-Electric,  Sec  ....  7 

Intercity  Baking .  81*  ; 

I  Int.  Paints  . .  16 

Do.,  pref .  36 

Inv.  Foundation  .  14 

Do.,  pref  . .  53 


Lake  St.  John  P.  fls  P 

Lambert,  Alf . 

Langley  Ltd.,  pref.  . 

Lowney’s . 

MacLaren  P.  fls  P 
Maritime  Tel.  fls  Tel  . 
Do.,  pref . 


j  Abenakis  8 
$I''^0:Alb.  Hiver  30 
I  Am.  O.  ,1.  M. 

$6  00  Ainal.  Kirk.  J4 
.  .Vurlando  H 
I  .\nnaina(i.  7 
Harb.  L.  new  .3 
Int.  iten/ac 

OO  HoiirinmH(|.  10 
«i  AA  I  Hrowii  H«mis.  7 

00  J- 

$3  ooi 

I  (.arrienna  < 


Supplizd  hr  C.  E.  LESLIE  &  CO. 

Bid  Ask  Did  Ask 

iiakis  8  I"  I  Uakp  lAp.  1.1  I. 

River  :t"  J"  l.asalle  TJ  '.’I 

o.  A.  M.  i:i  i.asid.M)  :i:i  :i; 

il.  Kirk.  J4  10  Lake  H'>\san  9  11 

iaiido  H  11  I.Hs.sie  H.I..  3.3  li 

ainaii.  7  9  Ijixalie  II 

t.  L.  new  .3  7  \  %>rrie  22  2. 

^ac  2'*  1  .Mid  Persh.  21  2.' 

Lake  31  30  '  Major  7  *• 

damini.  10  r*  i  Martin  H.  1 1  U 

Ml  H«mis.  7  9  McUuaig  12  1 

k  (iold  13  17  Natl.  Mai.  30  .31 

liold.  22  Nrrecn  2t*  3‘ 

Icona  7  9  Newport  12  II 


Inj  i  (jiyiuii  1.10  1.30  New  ,\ng 


13%  13%  13 

46  45% 


152 

53%  53%  51 

133%  128  127 

18%  18%  18* 


17%  16%  —  Us 

16  15%  —  % 


24%  24% 

22*%  . . 


140 

23*9  25 


14  9% 

25*2  20% 


140 

34*4 

35%  28% 


60  47% 

48%  41 


28»'h  24% 

37%  25 


..  20*/a  10% 

..  93 

34*4  28% 

34  26% 

90  *100 

12%  12 

12  12  5 


$5  00  Calgary  Power,  pref.  .  . 
Int.  I  Can.  fls  Dom.  Sugar  . 

■  BO  I  Canada  Malting . 

$l  .50  Can.  Nor.  Power,  pref 

Can.  Starch . 

$8  00  Do.,  pref .  ... 

01%  Can.  Vinegars . 

Int.  Can.  Fairbanks,  com. 

$4  50  Can.  Qen.  Investment. 
$4.00  Can.  Industries,  "B”. 

$I  60  Do. ,  pref  . 

$7  00  Can.  Ingersoli.  .  .... 

$2  00  Can.  Int.  Invest.  Trust. 

$5  00  Do. ,  pref . 

$1.00  Can.  Light  . 

■  ■  Canadian  Marconi . 

$1 .50  Can.  P.  fls  P.  Invest.. . . 

Do.,  pref . 

.68  Can.  Vickers . 

$7.00  Do.,  pref . 

Int.  C.  W.  Lumber  .  . 

$1 . 00  Can.  Westinghouse . 

$1 ,20  Cassidy’s  Ltd . 

$7.00  Do.,  pref . 

$1  00  Catclli  Food  Prod . 

80  Do.,  pref . 

Int.  Celtic  Knitting . 

Claude  Neon  . . 

Int.  Do.,  pref  . 

$l  .00  Com.  Alcohs*!  . 

$1  00  Do.,  pref . 

$7.00  Con.  Div.  Sec . 

....  Do.,  pref . . . 

$1 .  SO  Consol.  Paper  Cofp . 


10% 

lOMi 

—  % 

50  a. 

a.  H% 

&% 

Int. 

106% 

IO6M4 

5  a. 

a.  108 

$6.00 

24  *>^ 

25 

24  )i 

4  % 

626  .. 

. .  28r; 

25 

.80 

60% 

62 

4  1% 

255  .. 

62*<i 

58): 

$2  00 

113 

113 

—  1 

57  .  . 

113 

109 

$7  00 

11 

....  10 

13  13 

Int. 

112 

112 

25  . . 

125 

$7.00 

17% 

18 

16Vi 

—  % 

230  . . 

19*.; 

14% 

.60 

U4  247 
185%  190 


108 

15%  14 

3H  3%  3*9 

3%  3%  .. 

17>9  17 

40  43%  40% 

153  171  153 

3%  3%  3% 


18  15*4 

253  163 

195Va  176 


18%  13*4 

43%  12 

172  97 

3.80  2.80 


Do.,  pref  .  17 

*  ]  ‘  ]  Mercury  Mills .  20 

Minn,  fls  Ont.  Paper  26 

Montreal  Island  Power.  25 

jjjt  Mt.  Royal  Hotel  .  14 

$6 . 00  Nova  Scotia  Light  ...  117 

gQ  Do.,  pref .  112 

$2  00  Nuclear  .  14 

$7  00  Mfg .  85 

Int.  Do.,  pref .  130 

$7.00  Power  Cerp.,  pref .  110 

60  ^o.,  2nd  pref  .  60 

Que.  Pulp  fls  Paper,  pref  40 

60  Q*Jebec  Telephone  8 

Int.  Reliance  Grain  21 

$7  00  Do.,  pref  111 

$2  00  Sangamo  40 

Sarnia  Bridge  new  12 

Int.  So.  Can.  Power,  pref.  131 

Southmount  . 29 

.04  Standard  Clay  .  15 

Stand.  Radio  .  8 

.  .  .  Stop  fls  Shop  ...  5 

Stowell  Screw,  “A” .  28 

Int.  Do..“B’*  .  15 

.  .  .  ,  Supertest  Petroleum  46 


21%  21V.;  -t-  1 

26  25%  —  % 


112  112 
14%  14V'i  14% 


130*4 
110%  112 


18%  IS*-; 

22  IBH 

27 ti  18 
.25 

16*;  11*^ 
116V;  117  94*9 

119 

14%  8 

85 

*130*; 

112*^4 


gK'  i  Circle  Yt*l.  21 

$2  00  :  Fhibmac  d 

14  50  0>i**et  9 

34  $1  bo  1  <-**>**•  ;i.l 

70  !  (.olumblrre  *2.\ 

,70  '  Cons,  91 

8  '  I  Courtmonl  23 

ISt;  .60  I  DeSantis  iO 

ISt^i  .80  Dorbaska  4 

18  .  .  .  .  i  l)<*storailo  1"> 

1  Doiirand  0* 

ll*/4  Int.  I  Iluparqnct  4 

94*9  $6  00  Dnnford  8 

$6  00  Diimico  9 

8  Flectra  l.'» 

$4  00  Ffistview 

$7  00  tireat  Hen<! 

$6  00  ^  ('tohipac  90 

$3  00  (l-reenlee  IH 

33  j  Glencona 

*nt  (iovernor  11 

20  Harpers  3 

$l  50  I  Hoyle  19 

. .  92  !  Hugh  Tam  9 

"  .,521  Insen  (a 

$6  00  I  Kjiiiilac  .')2 

77  Kenbiiv  Id 


2H  (  '  w  Mai.  7  9 

I  Norcoiirt  \'2  14 

II  Norbean  9.'»  l.a.'i 

33  ,  Obalski  22  24 

20  ‘  do  10  4.'»  02  0.'. 

91  i  Obaskn  Lake  20  29 

2o  '  Open).  (!op.  29  2"* 

13  Drplt  T  9 

Pasoallis  30  99 

Pam  ('an.  p) 

0  Payore  19  P’ 

'»  Persli.  Man.  Ha 

11  !  Presdor  I  •'* 

11  IMnnacle  T  9 

18  I  l*rivateer  (‘>a 

29  Hainville  17  •20 

9  I  Hand  Mai.  11  19 

92  '  Henforl  P*  I’d 

20  Hnggetl  H.L.  28  90 

10  t  Sent!  Cii.  19'j  11*. 

19  ;  Sevetith  Mul  17 

0  I  Sovereign  Pl  18 

22  I  Starlight  1!  19 

11  '  Wendell  21 

4.**  Wingait  10  Id 

.Mi  Young  Dave  2(i  2( 

19  I  Vauze  Dnf.  17 


5  2% 

26%  $1  so  I 


•IXKHU AVI.KX  (iOl.l) 


3A%  —7%  156  ..  ..  62  57‘-i$2  00lb)  Thayers,  com .  3 

—  %  10  .  .  18j;  15>J  _  Do.,  pref . .  30 

. \AA%  150  150  $7.00  Thrift  Store,  .  20 

.  18  20  20  _  Do.,  pref .  42 

..  —  s;  100  16%  ..  .75  Unit.  Amusements,  "A".  28 

..^  10  ..  10V5  _  Do.,‘B”  .  28 

—  .05  600  .  90  .  40  .  .  United  Distillers  .  261 


75  60 

Arr. 

United  Fuel.  *‘A” . 

57': 

57  56 

—  iv: 

335  .. 

6)-:  4% 

20 

Do.,“B"  . 

9*4 

10):  10 

—  )4 

295  . . 

8);  7% 

.40 

United  Sec  . 

7*., 

8 

.1.  7; 

25  c. 

so  .50 

Western  Grain  . 

3 

3 

—  v; 

200  .. 

20  18 

75 

Windsor  Hotel  . 

121: 

im  . 

200  . . 

27%  1S% 

Int. 

Int. — Interim  dividend. 

*1945  QuoUtiooa. 

lb)  plus  Bonui. 

16'.^  S'i 

3  2% 

13  11% 

(A)  Oi'c  of  arrears. 


$1  00  Pinebraylen  Gold  Mine.<.  Ltd..  In 
H.C..  financed  by  Leitch  Gold 
Mines,  has  placed  a  surface  explor- 
$6  50  ation  crew  on  the  property.  .\t 
IJ  ^  same  lime,  jointly  with  Grull  Wih- 
...  ksne.  a  2.000-ft.  hole  is  being  sunk 
$3.00  ],j.  (jiamond  drill  on  boundary  lln( 

to  test  depth  possibilities  of  an 
area  strongly  favored  by  geological 
opinion. 
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THE  FINANCIAL  TIMES,  JUNE  14,  1946 


STOCK  MARKET 
TREND  EASIER 
IN  PAST  WEEK 


Reaction  on  New  York  Reflect¬ 
ed  Here  with  Losses  in 
Majority  for  Period 

STILL  MANY  GAINS 


Heard  in  the 

BOARD  ROOM 


LISTING  SHARES 
OF  DONOHUE  BROS. 


Cardy  General  Manager 


stock  markets  lost  ground  in  an 
attenuated  period  during  the  past  ] 
week  with  developments,  both  in  j 
the  international  and  domestic  i 
fields  acting  as  a  check  to  th '  | 
effects  of  the  flow  of  idle  funds  i 
into  the  markets.  On  Canadian  c.\-  | 
changes,  a  softer  tone  in  Wall 


TONE  was  irregularly  easier  on 
Canadian  stock  markets  during  the 
past  week.  Traders’  attitude  con¬ 
tinued  on  the  selective  side,  con¬ 
ditioned  by  the  prevailing  scarcity 
C'f  offerings  in  the  most  favored 
groups.  Among  the  leaders  losses 
and  gains  were  about  evenly  distri¬ 
buted,  but  in  the  week's  overall 
picture  declines  outpointed  advan¬ 
ces  by  a  substantial  margin. 


Trading  on  the  Montreal  exchan¬ 
ges  was  ill  better  volume  than  in 
the  preceding  week  on  a  four-day 
comparative  basis  due  to  the 
King's  Birthday  clc-sure.  .Mining 
shares  buying  more  than  three 


three  to  two;  utilities  closed 
shade  lower;  industrials  rose  about 
a  half;  papers  lost  11  points;  golds 
sold  off  narrowly;  banks  were 
fractionally  better. 


In  Toronto  on  lower  turnover  all 
indices  except  the  western  oils 
showed  losses  for  the  period.  Op- 


Street  was  reflected  in  a  generally  I  ti'nes  that  of  the  industrial  group, 
roactionarv  trend  and,  although  net  i  were  but  few  notable  in¬ 
gains  again  were  shown  for  the  4- I  gams  and  these  were  as- 

•lay  period  ended  Tuesday  last  in  !  to  specific  situations  or  fav- 

quite  a  number  of  issues,  losses  !  f^tble  news  on  company  operations, 
were  in  the  majority  for  the  first  ,  R^io  of  Icsses  to  ga^ 
time  for  some  weeks. 

Weak  spots  of  the  week  were 
-Muminiuin,  down  a;  Canadian  For¬ 
eign  off  a  similar  amount;  Intcr- 
nat’l  P.  &.  P.  pref.  down  6  Vj  and 
common  off  1  :  Hiram  Walker. 

Can.  Locomotive  and  Brantford 
Cordage  all  down  li'a.  St.  Law¬ 
rence  Paper  pref.  moved  off  ‘Z  Is  : 

Can.  No.  Power.  Can.  Wirebonnd 
■'.A".  Coodyear  Tire  and  Hamilton 
Cottons  all  down  2;  Can.  Packers 
"a"  and  Smelters  both  lost  1  : 

Brazilian.  Fanny  Farmer,  Price 
Bros,  and  Winnipeg  Electric  all 
moved  off  1  ;  Can.  Steamships 

declined  1  ;  .\bitibi  1st  pref.  lost 

IL  and  common  sold  <  ff  1 ;  Dom. 

Foundries  moved  off  1  ’i  and 
Intel-.  I’tilities  and  Orange  Crush 
both  lost  1  Ig.  Losses  of  a  full  point 
were  shown  in  Biltmore  Hats  “.4”, 

.\lcohol  "B”.  Consumers  (las.  Pom, 

Textile,  English  Elec.  “A"  and  ‘‘B’’, 

Powell  River  and  .Simon  &  Sons. 

B  A.  Bank  Notes  moved  off  ’’m  as 
did  Hamilton  Bridge.  .N’oranda, 

Simpsons  "ir 


Stock  of  Old  Established  Pulp 
And  Paper  Company  to  Go 
On  Montreal  Market 


Admitted  fof  trading  on  unlisted 
section  of  Montreal  Curb  Market, 
shares  of  Donohue  Brothers  Limited 
on  a  “when  as  and  If’  basis,  were 
pending  approval  for  listing  on  the 
Montreal  Stock  Exchange.  Listing 
covers  all  of  the  150,000  authoriz¬ 
ed,  and  presently  outstanding  or¬ 
dinary  shares  of  No  Par  Value.  The 
ticker  abbreviation  will  be  DBL. 

Donohue  Brothers  Limited  was 
incorporated  in  1920  under  the 
name  of  “Murray  River  Power  & 
pulp  Co.  Limited”  and  took  over 
the  assets  and  business  of  Don¬ 
ohue  Brothers  Reg’d.  The  Com¬ 
pany  owns  and  operates  at  Cler¬ 
mont.  Charlevoix  County,  P.Q.,  a 
pulp  and  paper  mill  of  an  approxi¬ 
mate  annual  capacity  of  50,000 
short  tons.  The  Company  has  under 
lease  from  the  Province  of  Quebec, 
420  square  miles  of  timber  limits 
estimated  to  contain  1,500,000 
cords  of  pulpwood,  and  w-e  also  own 
a  freehold  of  a  limited  area. 

The  Provincial  Legislature  has 
recently  authorized  on  additional 


timism  on  progress  repc-rts  gave  an  I  concession  to  the  Company  of  an 
eleventh-hour  boost  to  some  of  the  i  area  of  80  square  miles.  This  con- 
junior  golds  and  western  oils,  but  cession  has  not  as  yet  been  located, 
not  enough  to  wipe  c-ut  earlier  loss-  The  newsprint  output  is,  for  the 
es.  Final  averages  showed  Indus-  j  present,  entirely  sold  to  the  Scripps- 


trials  down  two  points;  golds  drop¬ 
ped  nearly  three;  base  metals  lost 
one;  western  oils  were  narrowly 
higher. 


Howard  Supply  Co.  who  are  among 
the  most  important  newspaper  pub- 
blishers  in  the  United  States.  As 
of  January  1st.  1947,  our  produc¬ 
tion  will  be  absorbed  by  the  Scripps- 
Howard  Supply  Co.  and  the  Hearst 
interests,  the  importance  of  which 
i.«  well  known.  We  have  disposed 


“B”;  -tsbestos.  Can.  Breweries, 
Canners  2nd  pref..  Hinde  &  Dauch 
and  Inter.  .Nickel  all  lost  ;  while 
Dominion  Tar,  Monarch  Knit,  and 
Standai-d  Chemical  all  eased  ^’a . 

On  Curb  market.s.  B.  C,  Pulp 
pref.  and  Stowell  Screw  “B”  both 
lo.st  5  points;  Consolidated  Paper 
sold  off  1  and  Atlas  Steels  lost 
1  •''s  F'raser.  Can.  Westin.ghouse 
and  United  Fuel  “A”  all  moved  off 
1  V2 ;  while  Acme  Clove,  Brown 
pref..  Can.  N.  Power  pref..  Inter. 
Paints  pref.,  Quebec  Pulp  pref.  and 
Unit.  Distillers  all  lost  a  point. 
Disher  Steel  eased  *4  . 

Modern  Containers  came  out  up 
10  points  on  the  week:  Canadian 
Oil  pref.  moved  up  7:  and  Canada 
Cement  pref.  and  Wood  .\lexander  ^ 
pref.  both  gained  5;  Dominion  Coj] 
pref.  added  .7  L  and  Silknit  and 
\'iau  pref.  :!  points  each:  Silver- 
wood  pref.  added  Zh:  and  common 
2:  St.  l.awrence  “.4”  gained  2  and 
Intel'.  Bronze  and  Moore  Corp.  both 
added  1  •"t  ;  Nat’l  Sewer  Pipe  moved 
up  1  '2  as  did  Union  (tas;  Bruck 
Silk  gained  1  '1  and  Agnew-Sur- 
pass.  Beatty  Bros.  Bell  Tele¬ 

phone.  Building  Prods.,  Alcohol  i 
.Mont.  Telegraph.  Nat’l  Brew-  ' 
eries  Regent  Knitting.  Rolland 
Paper.  Steel  of  Canada  and  Zellers  i 
all  added  a  full  point.  C.P.R.  mov- 
ed  up  tg  and  Can.  Wineries,  Cro-ws 
Nest  Coal.  St.  Lawrence  Flour  and 
Woods  Man'fg  all  added  . 

On  Curb  market.  Vickers  pref. 


In  New  York  gains  chalked  up  in 
early  sessic-ns  were  more  than  can¬ 
celled  on  announcement  of  the 
presidential  veto  of  the  Case  Bill;  |  of  our  entire  newsprint  production 

'  by  ten  year  contracts  starting  Jan¬ 
uary  1st.  1947. 

Company  which  has  no  funded 
debt,  manufactures  mechanical 
groundwood  for  which  there  is 
available  at  present  a  profitable 
market. 


while  this  move  had  been  expected 
no  heavv  liquidation  appeared,  but 
prices  naturally  fell  off.  Turnover 
for  the  week  was  down  about  1  '■/i 
aiillion  shares;  industrials  w^ere 
and  United  Corp.  •  dc-wn  a  point;  rails  closed  fraction¬ 


ally  lower;  utilities  dropped  more 
than  a  point.  Individual  issues  los¬ 
ing  ground  outpointed  gainers  by 
approximately  six  to  five. 

London  tra  ing  continued  quiet 
and  steadily  upward  after  the  open¬ 
ing  session’s  sell-off.  Volume  was  I  Toronto;  —  Despite  a  reduction 
little  changed  from  the  preceding  I  in  trading  during  the  month  of 


H.  ALEXANDER  MacLENNAN, 
has  been  named  general  manager 
of  the  six  Cardy  Hotels  including 
the  Mount  Royal,  Montreal;  King 
Edward,  Toronto;  Royal  Con¬ 
naught,  Hamilton;  General  Brock, 
Niagara  Falls:  Prince  Edward. 
Windsor  and  Hotel  Leonard.  St. 
Catharines  in  an  announcement 
issued  by  Vernon  G.  Cardy,  presi¬ 
dent. 

Over-Subscription  For 

Lewis  Bros.  Stock  Issue 

Rapid  oversubscription  -was  an¬ 
nounced  this  week  of  an  issue  of 
105.000  common  shares  of  Lewis 
Bros.  Limited  which  was  publicly 
offered  by  L.  G.  Beaubien  &  Com¬ 
pany  Ltd.  at  a  price  of  $15.50  per 
share. 

Company  is  engaged  in  the  whole¬ 
sale  hardware  business  aud  is  rec¬ 
ognized  as  the  largest  organization 
Of  its  kind  in  Eastern  Canada. 

In  successful  operation  for  many  ’ 
years  the  company  is  on  sound  fin¬ 
ancial  position  and  has  neither  ^ 
funded  debt  nor  bank  loans.  Pre-  ; 
sent  offering  of  shares  does  not  re-  j 
present  new  financing  by  company,  I 
issued  capital  of  which  comprises! 
150.100  shares  of  common  stock 


FINANCING  FOR 
EDDY  COMPANIES 

Public  Offering  Made  of  Oper- 
atinfli  Company’s  Bonds  and 
Holding  Company  Stock 

A  favorable  response  was  re¬ 
ported  this  week  by  The  Wood 
Gundy  Corporation,  Limited,  to 
public  offerings  of  Eddy  bonds  and 
preferred  shares.  The  offerings 
comprised  $4,000,000  of  314%  20- 
year  bonds  of  the  E.  B.  Eddy  Com¬ 
pany  and  200,000  shares  of  $20 
par  $1  cumulative  non-callable 
class  “A”  stock  of  Eddy  Paper  Co.. 
Ltd.  Bonds  were  priced  at  $100  and 
accrued  interest  and  the  “A”  shares 
at  $22  a  share. 

Eddy  Paper  Company,  Ltd.,  was 
incorporated  with  Dominion  char¬ 
ter  this  year  an  an  investment  and 
holding  company.  Upc-n  completion 
of  the  present  financing  it  will  own 
all  the  issued  and  outstanding  com¬ 
mon  shares  of  The  E.  B.  Eddy  Co. 
other  than  directors’  qualifying  ; 
shares.  ] 

The  E.  B.  Eddy  Company,  the  ' 
operating  company,  was  incerporat-  ' 
ed  by  Special  Act  of  Parliament  in 
1886,  or  60  years  ago,  and  now  ! 
operates  an  integrated  pulp  and 
paper  organization  with  plants  at  , 
Hull  and  Ottawa. 

Eddy  Paper  Co.,  Ltd.,  pro  forma 
balance  sheet  as  at  March  .31,  1946, 

'  reveals  total  assets  of  $17,459,475, 

I  C'f  which  current  and  working  as¬ 
sets  amount  to  $7,840,400.  and 
I  fixed  assets  to  $9,360,401.  In  addi- 
^  tion  to  the  200,000  ‘  A  ’  shares. 

!  the  comany  will  have  outstanding 
200,000  no  par  value  common 
shares.  I 

I  Operating  earnings  of  the  E.  B.  I 
Eddy  Company  amounted  to  $874.- 
991  in  1945  and  reached  a  high  cf 
$1,512,386  in  1941.  Balance  after 
depreciation  and  depletion  in  1945 
was  $580,060. 


DIVIDENDS  DECLABED 

And  Other  Official  N  o  t  i  e  e  $ 


THE  CANADIAN  BANK 
OF  COMMERCE 


DIVIDEND  NO.  238 

NOTICE  is  hereby  given  that  a 
DIVIDEND  OF  TWENTY  CENTS 
per  share  on  the  paid-up  Capital 
Stock  of  this  Bank  has  been  de¬ 
clared  for  the  quarter  ending  31st 
July  1946  and  that  the  same  will  he 
payable  at  the  Bank  and  its 
Branches  on  and  after  THURSDAY, 
the  FIRST  day  of  AUGUST  next,  to 
Shareholders  of  record  at  the  close 
of  business  on  29th  June  1940. 
The  Transfer  Books  will  not  be 
closed. 

By  Order  of  the  Board, 

S.  M.  WEDD, 
General  Manager. 
Toronto,  7th  June,  19  46. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No,  72 

^OTICE  ii  hereby  given  that  ■  dividend 
of  Forty  cents  (40c)  per  Share  on 
Clan  "A"  Sharea  haa  been  declared  for  the 
three  montha  ending  June  30th,  1946 
payable  b"  cheque  dated  July  15th, 
1946,  to  tl  areholdera  at  of  record  at  the 
dote  of  hi  sineta  on  June  39th,  1946. 
Such  chequea  will  be  mailed  on  July 
lSth,I946,  oytheMontrealTriutCompany 
from  Vane  luver. 

By  Order  of  the  Board, 

J.  A.  BRICE, 

Vancouver,  B.C.  Seerefary 

June  7“..,  1946. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
wiil  be  payable  TUESDAY, 
THE  SECOND  DAY  OF  JULY 
next,  to  Shareholders  or  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  June 
1946. 

By  Order  of  the  Board, 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  May  15th,  1946. 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


EXTENSIONS  FOR 
MASSEY-HARRIS 


Transaction  Values 

,  _  ii«  ■  ^  . . .  r. . ■  -  !  *311  llip  Ci'a.ss  "H"  ;>iiu!-i's  r.f  tin*  1 

In  Toronto  Higher  |  of  which  current  public  offering  is  Proceeds  From  New  |  '"»■  "‘-h 


STANLEY  BROCK 
LIMITED 

DIVIDEND  NOTICE 


Notice  is  Iicrcb.v  given  lliaf  tlie  followin' 

(livideiKts  have  been  declared: 

On  the  (.lass  Shares  of  the  Company 

1,1  cents  i>ei^  share  for  the  (piarter  ending  :  April  11  1946 


Notice  is  hereby  given  that  the 
■  me  hundred  and  fortieth  quarterly 
dividend  of  one  and  three-quarters 
l)er  cent.  (1%%),  being  at  the 
I'ate  of  seven  per  cent.  (7%)  per 
aniiuni  for  the  quarter  ending  May 
31,  194  6,  on  the  Preferred  Stock  of 
the  Company  has  been  declared 
payable  July  2.  19  46,  to  Sharehold¬ 
ers  of  record  the  10th  day  of  June, 
1946. 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 

Montreal,  Que. 


July  .31st,  in  It). 
On  the  Citass  “It" 


Company, 
endin.".  i 


period.  Industrials  closed  more 
than  a  point  better  at  a  new  1946 
high;  rails  were  fractionally  im¬ 
proved. 


Thirtieth  Annual  Meet. 

Of  Investment  Dealers 


May,  Toronto  Stock  Exchange 
values  of  transactions  showed  a 
.slight  increase  at  $76,560,390  over 
the  previous  month.  Share  sales, 
however,  were  down  almost  ten 
millions  at  30,993.516  from  April's 
figures.  Items  of  individual  trad¬ 
ing  on  the  floor  for  the  period 
totalled  83,234  transactions  against 
97.763  for  April. 

Market  action  during  the  period 


Reorganization  For 

Ganong  Bros.  Limited 


Toronto.— The  Investment  Deal-  ' 
ers  A.ssociation  of  Canada  will  hold  ! 

Bs  thirtieth  annual  meeting  at  the  i  depicted  by  the  Exchange  in¬ 
dices  had  the  industrials  opening 
at  above  the  200  mark  and  reach¬ 
ing  a  high  of  207.54  on  the  last 
day  of  the  month  for  a  net  gain  of 
Over  6  points  as  compared  with  the 


Thousand  Islands  Club,  off  King¬ 
ston.  Ont..  on  June  21st.  22nd  and 
23rd.  .\s  this  is  the  first  peacetime 
meeting  of  the  .\ssociation  since 
1  939.  previsions  have  been  made 
for  a  record  attendance. 

Special  travel  arrangements  have 
been  made  for  those  coming  by 
train  from  Montreal  or  Toronto  and 
for  the  boat  trip  from  Kingston  to 
the  place  of  the  meeting.  Details 
of  these  arrangements  can  be  had 
from  the  Association’s  offices  at  24 
King’s  street  west.  Toronto. 

The  agenda  of  the  three  day 
meeting  will  cover  rcutine  reports 
by  national  and  sectional  officers, 
policy  and  plans  concerning  a  prog- 


Saint  JC'hn,  N.B.  —  Announce¬ 
ment  was  made  here  that  a  new 
company,  Ganong  Bros.,  Limited, 
has  been  incorporated  under  pro¬ 
vincial  charter  and  has  acquired 
the  assets  of  Ganong  Brothers,  Lim¬ 
ited.  of  St.  Stephen.  N.B. 

This  marks  the  completion  of  a 
reorganization  which  centralizes 
ownership  and  control  of  the  candy 
firm  in  St.  Stephen. 

.\rthur  D.  Ganong  heads  the  new 
company  as  president  and  manag¬ 
ing  director.  Others  on  the  hoard 
,,  ,  .  ,  J  of  directors  are  R.  Whidden  Gan- 

action  of  the  golds,  which  opened  1  vice-president:  A  Brewer  Ed- 


May  at  a  high  of  128.54  and  closed 
with  a  loss  of  4.88.  The  base  metal 
index  went  counter  to  the  action  of 
the  golds  for  the  first  time  in  some 
months  and  closed  with  a  gain  of 
1.29.  Western  oils  were  again  al¬ 
most  unchanged. 


wards.  secretary-treasurer.  and 
Philip  D.  Ganong.  all  of  St. 
Stephen,  and  J.  H.  Drummie,  K.C., 
of  Saint  John. 


Earnings  Doubled  By 

Stop  and  Shop  Ltd. 


IN  THIS  ISSUE 


ram  of  education  and  public  rela- 
gained  10  points  and  common  added  tions  and  a  thorough  discussion  of 
1  *^2  :  Hotel  de  LaSalle  came  out  up  matters  cf  interest  to  the  associa- 


5;  Inter-City  Baking  moved  up  3':., 
.Supertest  ad-ded  2:  Canada  Malt- 
iug  and  Power  Corp.  1st  Pref.  both 
gained  1 wliile  Can.  Industries 
“B  Doni.  Oilcloth,  Mercury  Mills 
and  Stowell  Si'iew  “A”  all  added  a 
|)Oint.  1  nited  .Securities  gained  . 

in  bank  and  trust  company 
gi'oiips  B 

while  Canada  Permanent 
came  out  np  2 ’2. 


tion  and  to  individual  members  and 
associate  members. 

May  Trading  Value 

On  M.S.E.  Was  Shaded 


Toronto. — Annual  report  of  Stop 
and  Shop  Limited  for  fiscal  year 
ended  April  3  0  shows  net  earnings 
for  period  of  $50,252,  equal  to 
$1.3o  a  share  on  tlye  6  per  cent, 
preferred  $10  par  stock.  This  com¬ 
pares  with  $24,500  or  64  cents  per  I  The  Editorial  Page . 

share  in  the  previous  year.  j  x  Page  of  Hints  for  Inquiring 

R.  H.  Hommel,  president,  points  I  Investors 
out  in  report  that  preferred  divi-  I 

dend  arrears  now  iotal  $300,711  Descussed  at 


;  See  Worst  Effect  of  B.  C.  Log- 
i  gers’  Strike  Still  to  Come 
News  of  the  Week  in  the  Bond 

Market . 

Canadian  Business  Index 
Street  Railways  Still  Short  of 
Rolling  Stocks  . 


The  value  of  all  share.s  traded  on 

of  Toronto  lo.st  a  point  'he  .Montreal  .Stock  Exchange  and  j  and  that  as  revenues  will  be  limited 
■Mort.  the  .Montreal  Curb  Market  during  j  to  any  dividends  received  from 
the  month  of  May  amounted  to  |  Thrift  Stores  Limitea,  it  will  take 
I  .?52,o:!8.1C7.  compared  with  $54.- |  a  long  time  before  arrears  can  be 

cancelled,  even  at  the  8  0  cent  rate 
directors  of  Thrift  Stores  have  an¬ 
nounced  their  intention  of  paying. 

Investment  in  Thrift  Stores,  35,- 
117  shares,  is  carried  at  $215,- 
2  70  book  value  and  has  a  market 
value  of  $596,989. 


The  shares  of  .Ajax  Oil  &  Gas  Co.  1  66,422  in  the  previous  month,  and 
T.iinited  have  been  removed  from  '$21,165,487  in  May  last  year. 


the  Unli.sted  Section  of  the  Mont¬ 
real  Market,  as  the  Company  is 
lieing  wound  np  and  the  as.sets  dis¬ 
tributed. 


The  average  price  per  share, 
however,  recorded  an  improvement 
with  the  current  figure  being  $12.53 
as  -against  $10.09  in  April,  and 
only  $2.59  in  May  1945. 


CANADA  LIKE 
CANADIA.V  INDf.STRIE.S 
CAN.  .MOTOR  LA.MP 
CAN.  INVESTMENT  FI  ND 
DOVER  INDCSTRIES 
LOBLAW  INC. 

Orders  Executed  on  all  Exchanges 

A.  J.  Patfison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  SlOl 


A.-C.  TELEPHONE  (’ALL 

The  .Anglo-Canadian  Telephcne 
Company  announces  that  all  the 
outstanding  5  %  cumulative  pre¬ 

ferred  shares  of  $50  par  value  have 
been  called  for  redemption  on  Aug¬ 
ust  1  at  $55  and  accrued  dividends. 
The  .Montreal  Slock  Exchange  ad¬ 
vises  that  the  minimum  trading 
fraction  on  these  shares  will  be  5 
cents. 


HIGGOOD  KIRKLAND  OUTPUT 

Toronto. — Bidgood  Kirkland  re¬ 
ports  May  production  of  $38,608 
from  milling  2.761  tons.  The  com¬ 
pany  will  proceed  -with  the  joint 
arrangement  for  deepening  work¬ 
ings  and  work  over  east  into  the 
adjoining  Gordon  Lebel  in  an  ex¬ 
ploratory  drive. 


Company  Meetings 


WHAT  HAVE  YOU  GOT  IN  YOUR  STRONG  BOX 

This  is  the  time  to  take  a  look,  examine  and  appraise 
the  Past,  Presont  and  Future  value  of  your 

BONDS  and  STOCKS 

There  is  a  market  today  for  soma  Seeuritiet  for  which  tharo  was  no  morkot 
for  years  and  for  which  there  probably  will  bo  no  market  In  the  doys  to 
come 

TAKE  A  LOOK  IN  YOUR  STRONG  BOX 

A.  J.  PATTISON  JR.  &  COMPANY 

(government.  Municipal  and  Corporation  Bonds 
Cniisted  Corporation  Storks 

ORDERS  EXECUTED  ON  ALL  EXCHANGES 

Established  1907 

ROYAL  BANK  BLDG.,  TORONTO  EL.  5101 


McIntyre  Porcupine  Mlne.s  Ltd. 

annual  and  special  meetings  of 
shareholders  in  Toronto  on  Satur¬ 
day,  June  16th,  at  10  a.m. 


Many  Problems  Descussed 

Air  Conference .  3  . 

News  of  Mines  and  Western  j 

Oils  .  10  j 

Offer  Made  for  Gas  and  Oil 
Fields  of  N.B.  Company  11 

Some  Management  Responsi¬ 
bilities  for  Good  Industrial 

Relations  .  12 

Decline  in  Cotton  Output  Slow- 
up  Last  Year  —  Century  of 
Progress  Achieved  “Hard 
Way”  by  Cotton  Textile  In¬ 
dustry  .  13 

Woollen  and  Knit  Goods  Out¬ 
put  Exceeds  Pre-War  De¬ 
mand  .  14 

Rayon  Yarn  Supply  Again  In¬ 
creased  Last  Year  .  15 

Textile  Companies  Reviewed  16 

Textile  (.’ompanies  Reviewed.  17 

Textile  Companies  Reviewed.  18 

Textile  Companies  Reviewed  19 

Textile  Industry  Played  Signif¬ 
icant  War  Role .  20 

Dividend  Declarations  .  21 

Statistical  Review  of  the  Secu¬ 
rity  Markets  .  23 

Investors  and  Mining  Inde.x 


Bond  Issue  to  be  Used  for 
Plant  Additions 

In  connection  with  the  issue  of 
$10,000,000  first  mortgage  serial 
and  sinking  fund  bonds  of  .Massey- 
Harris  Company,  bearing  a  3  per  ' 
cent  coupon  rate,  as  compared  with 
4 14  per  cent  carried  by  the  issue 
of  $7,000,000,  which  was  redeemed 
from  proceeds  of  new  bonds,  there 
will  be  a  balance  of  some  $3,000.- 
000  to  carry  out  development  and 
improvement  plans. 

These  include  the  establishment 
of  manufacturing  facilities  in  Eng¬ 
land.  where  a  plant  was  leased.  The 
equipping  of  this  plant  is  well  un¬ 
derway  and  output  of  various  types 
of  farm  implements  in  quite  im¬ 
portant  quantities  in  1946  is  ex¬ 
pected. 

In  France,  at  Marquette,  a  plant  ' 
is  under  operation.  Output  includes  i 
hinders,  mowers,  hay  rakes,  hay 
tedders!  one-way  discs,  crussers  and 
fertilizer  sowers. 

Massey  -  Harris’  self  -  propelled  i 
combine,  greatly  strengthened  the  j 
company's  position  in  Great  Britain 
and  the  United  States  during  the  j 
war.  The  latest  development  is  a  - 
new  small  tractor  designed  for  I 
farms  of  small  acreage.  This  will  | 
be  manufactured,  in  part  at  least,  ! 
at  the  Woodstock  plant.  In  Toron¬ 
to  an  extensive  new  plant  for  as-  ; 
sembling  combines  Is  being  com-  , 
pleted.  I 

Other  lines  of  new  equipment  | 
include  corn  picking  machines  and  j 
forage  harvesters.  At  the  Brant-  ■ 
ford  plant  the  company  recently  . 
brought  into  operation  a  new  mech-  j 
aiiized  foundry.  | 

Busine.ss  of  company  is  carried  : 
on  in  various  parts  of  the  world 
through  wholly-owned  subsidiaries. 


Both  pjiyahli*  August  1st.  to  share¬ 

holders  of  record  .Inly  J5th,  1916. 

By  Order  of  the  Board. 

STANLIiY  liHOCK, 

I’residciit. 


Provincial  Paper  Limited 


The  Shareholders  of 

3EAUHARNOIS  LIGHT,  HEAT 
AND  POWER  COMPANY 


NCnCE  OF  MEETING 

NOTICE  IS  HEREBY  GIVEN  that  a 
Special  General  Meeting  of  Sliarehold- 
ers  of  Eeauharnois  Liglit,  Heat  and 
Power  Company  will  be  held  in  the 
Assembl.v  Room,  Royal  Bank  Building. 
JiiO  St.  James  Street,  West,  in  the  City 
of  Montreal,  in  tlie  Province  of  Que¬ 
bec,  on  W'ednesda.v  the  19th  day  of 
June,  1940,  at  the  hour  of  twelve- 
thirty  o'clock  in  the  afternoon,  for  the 
toliowing  purposes,  namely: — 

(a)  to  discuss:— 

(i)  the  acceptance  or  refusal  of 
(he  offer  of  indemnity  made 
by  the  Quebec  Hydro-E'ectric 
Commission  for  all  the  shares 
of  the  capital  stock  of  Beau- 
harnois  Li.ght,  Heat  and  Power 
Company  in  accordance  with 
the  provisions  of  the  Quebec 
Hydro-Electric  Commision  Ac! 

8  GEORGE  VI  chapter  22  (19441 
as  amended  by  9  GEORGE  VI 
chapter  S'3  (1945). 

(il)  the  claim  to  be  made  in  the 
case  of  the  refusal  of  tiie  said 
offer  and  ; 

(iii)  the  conduct  of  Ihe  proceed¬ 
ings  respecting  the  expropri¬ 
ation.  ' 

(b)  To  transact  such  other  business 

ES  may  legally  come  before  said  meet¬ 
ing.  ' 

By  Order  of  the  Board, 

H.  A.  B.  STUFFMAN. 

Secretary. 

Montreal,  May  31,  1946. 

MONTREAL  LIGHT,  HEAT  & 
POWER  CONSOLIDATED 

NOTICE  OF  MEETING 


DIVIDEND  NOTICE 

.Notice  is  hereby  given  that  Reg- 
I  ular  Quarterly  Dividend  of  1%% 

I  on  Preferred  Stock  has  been  declar- 
I  ed  by  PROVINCIAL  PAPER  LIM¬ 
ITED,  payable  July  2nd,  1946,  to 
shareholders  of  record  at  close  of 
business  June  15th,  1946. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 
Toronto,  Ontario. 


MFCOIL-FRONTENJIC  Oil* 

COMPANY  LIMITED 


Preferred  Stock  Dividend  No,  74 

NOTICE  IS  HEREBY  GIVEN  that  a  171- 
vidend  of  .31..'i(l  per  share  bring  at  the 
•atr  ol’  (>  prr  ociit.  per  annum  has  been 
(li'rl:iird  on  the  Ctimiilativp  Preferred 
Sloek  '.f  MeC.dl-Kronleiiac  Oil  Company 
l.inilte.l  for  the  i|iiartrr  ending  June 
:i(lth.  IIMil  i-ayahlc  July  loth,  1916  to 
sh.iielioklTs  of  rceoril  at  the  close  of 
hiisines.s  June  'J9tli,  1916. 

By  Order  of  the  Board. 

FRED  HL'N’r, 

Secretary, 


Nuclear  Is  Awaiting 

Contract  Settlement 

Net  profit  of  $265,322  Is  report¬ 
ed  for  19  45  by  Nuclear  Enterprises. 
I,td.,  formerly  the  Noorduyn  Avia¬ 
tion  Company,  from  an  operating 
profit  of  $2,473,758. 

Main  deduction  from  operating 
profit  is  $2,208,435.  provision  for 
income  and  exce'^s  profits  taxes 
including  refundable  portion  of 
$373,800. 

Directors  of  the  company  now 
awa-it  final  settlement  for  war  con¬ 
tracts.  When  the  co  npany's 
exact  financial  position  is  known 
they  will  be  able  to  determine  the 
best  course  for  the  company,  say.s 
W.  R.  (5.  Holt,  president.  Mean¬ 
time  the  expenses  are  being  held 
down. 


SAVARD  &  HART 


M  I  M  •  I  «  t 

MOnTRIAI  stock  tXCHANGE 


MONTSEAl  CUKI  MAXKET 


SAVARD,  HODGSON 

A  COMPANY  INC. 

M  f  M  I  f  ( 

IHE  INVlSjMtN'  D  I  A  I  t  S  S 
ASSOCIATION  Of  CANADA 

MONTREAL 

QUIBIC  •  THRU  BIVIRS  •  SHIRBROOKI  •  ST.  JOHNS,  P.Q. 


Montreal  Liglit,  Heat  &  Power 
j  ('on.solirtated,  .special  meeting  of 
!  shareholders  in  assembly  room  of 
:  Royal  Bank  Bldg.,  Montreal,  on 
:  Wednesday,  June  19th,  at  10.30 
;  a.m. 

I  - 

neaiihai’noi.s  Light,  Heat  and 
Power  Co.,  special  meeting  of  share- 
,  iiolders  in  Montreal  on  Wednesday, 

I  June  19th  at  12.30  p.m. 

I  Keunlieii  Vellowknife  r»iinc«  Ltd. 

I  .special  meeting  of  shareliolders  in 
Royal  York  Hotel.  Toionto,  on 
'  Wednesday,  June  19th,  at  2,30  p.m. 

Montreal  Island  Power  t'o.,  spe¬ 
cial  meeting  of  sliarehoUiers  in 
.Ntoiiti-eal  Oil  Wednesday,  June  19tli 
'  at  noon. 

t'aiiadiuii  liidlisti-ies  Llil.,  sliei'ul 
(Heeling  of  sliaiebolders  in  .Mont-; 
Heal,  on  Tliiiisday,  .lime  20tb.  ‘ 

Wahusso  Collon  t'o.  I.til.  annual 
meeting  in  Tliree  Kivers,  (jue.,  on  , 
Tliursday.  June  2Ttli,  at  1.15  p.m.  I 


Abitibi 

Adfli'  .Miilurtic 
.Vdnai'uii  Cu|>.  .  Ill 
.Vlgoiiiii  Cent.  .  3 

Aiiglii-Caii.  Tt'l.  3 
Aumuque  G.  .  10 

Beaulieu  Y’knifc  11 
Bell  Telephone  .  7 

Bidg<K>d  Kirk.  .  24 

Burdessu  M.  10 

Bru<liior  .Mul.  .  10 

Itralorne  ...  7 

Bi-iiziliiin  7 

B.C,  Telephone  .  3 

Bruck  Silk  ...  .1 

Cun.  Brewing  3-."> 

Can.  l-'or.  Inv.  .'> 
Cun.  Inger.  Bund  21 
Con.  Wallpaper 
Cilralain  .Mai.  . 
Cons.  Sini'llers. 
Coiirugeons  C... 
Conrnor  .Min.  . 
('jt)inor  I'ersli... 

CnI)  .tire raft  .. 
Doniinio;)  Coal  . 
I>t>ni.  Texiile  .  . 
Doiiolnie  Bros, 
lli'.xden  1 


uper 
l'ald>  Papel'  . 
Elilei'idge  G. 
l-'tiothills  Oil  , 
Ganong  Bros. 
(iatine:in  Pox\ 
Gi  ll.  'I'ln'alie.s 
loldora  M. 


2  I  Home  Oil  ... 
••  I  Hojnestead  Oil. 
('Hunt’s  l.td.  ... 

3  Inter.  Nickel  . . 

3  !  Imperial  Oil  . . 

Inter.  Hydro 
Inter.  Paper 
Jason  Mines  ... 
Inter.  Power  . . 
Jasper  I'ore.  . . 
I,a  I.nz  Mines 
l.umaone  ... 

I.evy  Bros . 

I.exxis  Bros. 
MeColl  Front.  .. 
Massey-Harris  . 
McKenzie  B.I..  . 
Moneta  Pore.  .  . 
3  1  Murphy  Paints 
0|Nipissing  .. 

ZjSoiseman  . 

0  (tttawu  Ciir. 

1  j  Ouellette  Gold  , 
0  Paealta  Oils  .  .. 

2  I  Paymaslei'  G,  . . 
2  ■  Photo  E"gi-.  . . . 
1  ;  Regent  Knit.  . . 

1  '  Itoyalite  l.oxx.  . 

2  ;  slieei)  (,l■l■l•k 

t  ,  Shei  rllld’.oi'il. 

0  !  Sli'ina  M ir«-s 
II  '  Silknit  l  td.  .  .  . 


<  AX.  INGEHSOL  DIVIDEND 

.V  dividend  of  50  cents  per  share 
has  been  declared  on  common 
shares  of  Canadian  Ingersoll  Rand 
Co..  Ltd.,  payable  June  27,  to 
shareliolders  of  record  June  15. 
Two  dollars  a  share  has  been  Paid 
on  common  since  1944.  In  1943, 
the  company  paid  $3.25  a  share, 
while  in  1942  it  distributed  $4.00 
a  sliare.  In  1941,  $4.25  a  share 
was  paid. 


Pov 
A  Sin 


ihilde 


It. I 


III  Villliona 


)'))  (.:idill:ic  III  \otd;  Knitting 

TcMiU'  <  ompiiiiics  Kevicwctl 


Itra/.ilia  n 
I’ower  t'o.  I 
't'o rout o  on 
at  noon. 


'I'l'iu'tioii  Liglit  and 
Jd..  annual  meeting  in 
Thursday,  .lune  27ih. 


Relding  Ctntu-elli  til 
Itriu-k  Silk  Mills  Ut 


Intel  iTutioiial  Power  t'o.  Ltd., 
annual  meeting  in  Montreal  on 
Thursday,  June  27th. 


(jlll.  (.p'tlMPSP 
,  (  Mil.  ('.<)ttt>|).S 
itiNino.s  liupuriiil 
Dom.  'IVxtllr 
,  D<mi.  'VooUcMis  . 

'  l{am.  Cottons 
I  IIiirdiHK  (Carpets 
I  Mercury  Mills 


Moiiaruli  Knit  ..  19 
.Mil,  (ttlloii  .  17 
Ppiiiiiaiis  ...  19 

Up^pi.t  Knitting  .  KS 

Silknit  1.1(1 . Hi 

Stanl'iulds  l.td.  17 

r(M>kr  Urns . 18 

Toronto  Clarpet  .  17 

NVjibasso . ]() 

Woods  Mfjc.  .16 
York  Knit.  Mills  16 


THE  SHAWINiGAN 
WATER  AND  POWER 
COMPANY 

.N'OTK'K  is  liereby  given 
tliat  :t  divid(‘n<l  of  twenty-five’ 
(■J.5ei  cents  per  slian-  has 
been  declared  on  the  no  par 
value  coinmon  sbares  of  the 
Company  for  the  (intirter  end¬ 
ing  .lime  3(1.  194(1.  payable 

August  lMI,  19l().  to  sliare- 
bolders  of  i(‘c<i:-il  .Inly  IS. 

1  94  6. 

By  Orcler  of  the  Hoard. 

H.  C.  BUDDEN. 

Secretary. 

Montreal,  June  1  2,  1946. 


NOTICE  IS  HEREBY  GIVEN  that  a 
Special  General  Meeting  pf  Sliarehold- 
ers  of  Montreal  Light.  Heat  &  Power 
j  Consolidated  will  be  held  in  the’  Assem¬ 
bly  Room.  Royal  Bank  Building,  360 
St.  James  Street.  West,  in  the  City  of 
Montreal  in  the  Province  of  Quebec, 
j  on  Wednesday  the  19th  day  of  June, 
1946,  at  the  hour  of  ten  thirty  o'clock 

;  in  the  .-orenoon,  for  the  following 

purpose-  namely: 

(a)  to  discuss: — 

(i)  the  acceptance  or  refusal  of 

1  the  offer  of  indemnity  made 

by  the  Quebec  Hydro-Electric 
I  Commission  for  the  undertak- 

I  ing  for  the  generating  and  dis- 

1  tributing  in  the  Province  of 

Quebec  of  gas  and  electricity 
of  Montreal  Light,  Heat  & 

!  Power  Consolidated  in  accord¬ 

ance  with  the  Di'ovisions  of 
the  Quebec  Hvdro-Electric 
Cemmission  Act  8  GEORGE 
VI  chapter  22  (19441  as  amend¬ 
ed  b.v  9  GEORGE  VI  chapter 
30,  19451. 

(ii)  the  claim  to  be  made  in  the 
case  of  the  refusal  of  the  said 
O'ffer  and 

(iii)  the  conduct  of  the  proceedings 
respectin.g  the  fi.'-iing  of  the 
indemnity. 

(b)  to  transact  such  other  business 

as  ma.v  legaiiy  come  before  said 

meeting. 

The  Trans-i'cr  Books  of  the  Comoany 
will  be  closed  from  June  IBUi  to 
June  20tii,  1946  inclusive. 

By  order  of  the  Board. 

H.  A.  B.  STUFFMANN, 

Secretary. 

Montreal.  May  31.  1946. 

MONTREAL  ISLAND  POVm 
COMPANY 

NOTICE  OF  MEETING 

NOTICE  IS  HEREBY  GIVEN  that  a 
Special  General  Meeting  of  Sharehold¬ 
ers  of  Montreal  Island  Power  Com¬ 
pany  will  be  held  in  the  Assembly 
Room,  Royal  Bank  Building.  .360  St 
James  Street,  West,  in  the  City  of 
Montreal,  in  the  Provinca  of  Quebec 
on  W-'ednesday  the  19th  day  of  June, 
1946,  at  the  hour  of  twelve  o’clock 
noon,  for  the  following  purposes, 
namely;— 

(a)  to  discuss:— 

(i)  the  acceptance  or  refusal  of 
the  offer  of  indemmtv  made 
b.v  the  Quebec  Hvdro-Electric 
Ccmm's.sion  for  the  imdci tak¬ 
ing  far  Ihe  ganeiatiiig  and  dia- 
triDiitin;;  of  electricity  of 
Montreal  Island  Power  'Coni- 
panv  in  acc-ordance  with  the 
I  I’ovisions  of  the  Quebec 
Hydro-Electric  Commission  Act 
8  GEORGE  VI  chapk.'r  22  (1944) 
as  amended  by  9  GEORGE  VI 
chapter  .'i(l  (1915). 

(ii)  the  claim  to  be  made  in  the 
case  of  Ihe  refusal  of  the  said 
offer  and 

(iii)  Ihe  coiiduct  of  tlie  pioeeedings 
respecting  the  fixing  of  tlie  in¬ 
demnity, 

(b)  To  transact  sucii  other  business 
as  may  legall.v  come  before  said  meet¬ 
ing. 

Tlie  Transfer  Books  of  the  Company 
will  be  closed  from  June  !8th  to  June 
20th.  1946  inclusix'e. 

B.v  Order  of  the  Eoard. 

H.  A.  B.  STUFFMAN. 

,  .  .  Secretary. 

Montreal.  May  St.  1946. 


THE  CONSQLIDATED  MINING 
AMD  SMELTING  COMPANY 
OF  CANADA,  LIMITED. 

DIVIDEND  NO.  82 

NOTICE  IS  HEREBY  GIVEN 
tliat  a  DividOH’d  of  $1.25  per  rthare 
on  tlie  Paid  up  Capital  Stock  of  the 
Company  for  the  six  months  end¬ 
ing  June  30th.  1940.  with  a  bonus 
of  75c  Per  share,  has  this  day  been 
■declared  payable  on  the  I5th  day 
of  July,  1946,  to  shareholders  of 
record  at  the  close  of  business  on 
the  ISth  day  of  June,  1946. 

By  Order  of  the  Board. 

J.  E.  RILEY. 

Secretary. 

Montreal.  P.Q., 

June  10th,  1946. 


TENDERS 

For  the  Capital  Stock  of 
The  Hamilton  Street 
Railway  Company 

Scaled  tenders,  upon  forms  and 
contained  in  tender  envelopes  sup¬ 
plied  by  The  Hydro-Electric  Power 
Commission  of  Ontario,  will  be 
received  by  the  undersigned  until 
12  o’clock  noon.  Eastern  Standard 
Time,  on  the  8th  day  of  July  ,  1916, 
for  the  purchase  of  all  of  the  issued 
capital  stock  of  The  Hamilton 
Street  Railway  Company,  subject 
to  certain  conditions  and  terms  of 
sale,  copies  of  which,  together  with 
the  form  of  tender  and  tender 
envelope  to  be  used,  may  be  had  on 
application  to  the  undersigned. 

The  rolling  stock,  equipment  and 
premises  of  The  Hamilton  Street 
Rail-way  Company  may  be  inspectecl 
by  prospective  tenderers  on  appli¬ 
cation  to  Mr.  George  E.  Waller, 
Manager  of  the  Company,  at  its 
ollices  in  the  City  of  Hamilton. 
Financial  statements  and  fran¬ 
chises  may  be  inspected  at  the 
offices  of  the  undersigned  by  ap¬ 
pointment. 

The  Hydro-Electric  Power  Com¬ 
mission  of  Ontario  does  not  bind 
itself  to  accept  the  highest  or  any 
tender. 

D.ATED  at  Toronto  the  3rd  day 
of  June,  1946.  ' 

OSBORNE  MITCHELL, 

Secretai'y. 

THE  HYDRO-ELECTTRIC  POWER 

COMMISSION  OF  ONTARIO 
620  University  Avenue^ 
Toronto,  Ontario^ 


f 


